- 
= 


» TABLE OF CON: 





CHARTERED BANK OF INDIA, AUSTRALIA AND CHINA 


CAPYFAL Paid up £1,200,008 OF $6,000,000 RESERVE FUND 21,70 
RESERVE LIABILITY OF SH £1,200,008 0: 
Bead Office: F 98 Biahoomuate Stivet, Withis, Londons. Git New Resetgsney, 88 W: 
BRANCHES IN ALL PARTS OF Tt 


THE CHASE NATIONAL BAl 


“Designated Depositary of the United States, the State of New York al 
Capital 88S « $5,0 
Surplus and Profits (Earned) 9,9 
Deposits < ~ - 127,48 | 


OFFICERS 

A. BARTON HEPBURN, Chairman 

5 ee 
ALYRED C. ANDREWS, Ap 
DINECTORS 


See ‘0 a 
SCHLEY H 3 » 
 TRANSACT A GENERAL. BA KI 











EXAMINATIONS H,M. BYLLESBY &CO. 


Insurance Exchange Bldg. 
AND REPORTS ENGINEERS 


CHICAGO 


of NEW YORK 
Capital - - - $25,000,000.00 
Surplus and Undivided Profits - § 31,006,730.88 


Issues Travelers’ Letters of Credit, available in all parts of the world; opens Com- 
mercial Credits, buys Foreign Exehange, and sells Drafts and Cable Transfers 


OFFICERS 


JAMES STILLMAN, Chairman of the Board 

- A. VANDERLIP, President ARTHUR KAVANAGH, Cashier 
.- A. SIMONSON, Vice-President H. V. CANN, Manager, Foreign Department 
- M. KILBORN, Vice-President W. H. TAPPAN, Assistant Cashier 
.- A. STILLMAN, Vice-President S. E. ALBECK, Assistant Cashier 
. E. GARDIN, Vice-President G. E. GREGORY, Assistant Cashier 
AMUEL McROBERTS, Vice-President A. H. TJTUS, Assistant Cashier 
8. ident M REED, Assistant Cashier 

. A. REYNOLDS, Assistant Cashier 
JAMES MATTHEWS, Credit Manager 


Co Sb 


Qe 


- V. RICH, Vice-President 
. R. ELDRIDGE, Vice-President 


J. G. WHITE & COMPANY 


INCORPORATED 


ENGINEERS 


ENGINEERING DEPARTMENT 
Reports on and desi Water Power Develop- 
ments, Electric Light and Power Properties, 
a Railways, Gas Plants, Steam Railroads, 
e 


MANAGEMENT DEPARTMENT 
tes Electric Light and Power Plants, Gas 
orks, Electric Railways, etc., for individuals 
or corporations. 


CONTRACTORS 


CONSTRUCTION DEPARTMENT 


Constructs Water Power Developments, Electric 
Light and Power Plants, Water Works, Gas 
— Electric Railways, Steam Railroads, 
etc. 


PURCHASING DEPARTMENT 


Acts as chasing and forwarding agent for 
individ » contractors and corporations. 


FINANCE DEPARTMENT 
Assists in financing meritorious enterprises. 


43 EXCHANGE PLACE, NEW YORK 


FIRST NATIONAL BANK BLDG. 
CHICAGO, ILL. 


ALASKA COMMERCIAL BLDG. 
SAN FRANCISCO, CAL. 


LONDON CORRESPONDENTS 


J. G. WHITE &CO., Ltd., 9Cloak Lane, Cannon St. E.€. 
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AND REPORTS 


ENGINEERS 


CHICAGO 


| EXAMINATIONS H.M.BYLLESBY &CO. Insurance Exchange Bldg. | 


Citizens National 
Bank tos AnGeELes 


CAPITAL 


$1,500,000 


SURPLUS & UNDIVIDED PROFITS 


$650,000 


aL WATERS, President 
A. lw ATERS, Vice-President 
J. ROSS CLARK, Vice-President 
M. J. MONNETTE, Vice-President 
WM. W. WOODS, Cashier 
~* E. F. DUFFET, Ass’t Cashier 
T. PETTIGREW, Ass’t Cashier 
GEO. BUGBEE, Ass’t Cashier 


Official Attention Given to Collections and 
Remittance Made Promptly in Any 
Exchange Desired at Lowest Rates 








THE FIRST NATIONAL 
BANK OF CHICAGO 


offers through its Foreign Exchange 
Department every facility for conduct- 
ing financial matters connected with 
international transactions . 


TRAVELLERS CHEQUES 
LETTERS OF CREDIT 


(Travellers and Commercial) 


FOREIGN DRAFTS 


Established relations of many years’ 
standing in Europe, South America, 
« Asia, and other parts of the world 
enable the First National to render serv- 
ice of value to its correspondents. 


Foreign Exchange Department 
JOHN J. ARNOLD CHAS. P. CLIFFORD 
Manager Ass’t Manager 


Correspondence is invited relative to the 
facilities afforded by this old, strong, and 
conservative banking institution . . 


a 
Freeones me” Berman me 











Surplus 


In planning our new 
quarters every feature 
wasembodied that would 
aid and facilitate the 
business community in 
carrying on its com- 


mercial transactions. 


IRVING NATIONAL. 
BANK New York | 


Now in Woolworth Building | 


The Wisconsin 
National Bank 
of Milwaukee. 


L. J. PETIT, President 
FRED’K KASTEN, Vice-President 
HERMAN F. WOLF, Vice-President 
L. G. BOURNIQUE, Vice-President 
WALTER KASTEN, Cashier 
J. M. HAYS, Asst. Cashier 
FRANZ SIEMENS, Asst. Cashier 
WM. K. ADAMS, Asst. Cashier 
F. K. McPHERSON, Asst. Cashier 


Capital - $2,000,000 
Surplus - 1,000,000 
United States Depository 
Special Attention Given to Collections | 


All Business Entrusted to this Bank will be 
attended to carefully and without delay 
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Che RAND-McNALLY 


BANKERS’ MONTHLY 


ESTABLISHED 1883 








' Volume 30 | JULY, 


1913 


| 


ineidiaidemaiin 
|__ Number 


CONTENTS OF THIS ISSUE 


Prominent Banks and Bankers 

Facts vs. Fallacies in Banking Reform 
Some Signs of the Times 
Opportunity 

Some Phases of Credit 

Loans by Reserve to Country Banks 
Paradoxical . 

Transportation and Cost of Living 
Not in Touch with the People 


Editorial 


The Income Tax and Its Effect 
Upon Securities of Various Kinds. 


Financial and Business Situation . 
Defends Kansas ‘‘ Blue Sky Law”’ 
Bankers’ Association News 

A Hundred Years of Peace 

Notes of Interest to Bankers . 

In Walton’s Day 

Recommended Commercial Attorneys 


Index to Advertisers 


Andrew J. Frame 
Joseph T. Talbert 
Poetry 

Beverly D. Harrts 
L. F. Kiesewetter 
Poetry 

Finley Acker 


Poetry 


Frank M. Huston 


— 
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| 
MELLON NATIONAL BANK 


PITTSBURGH, PA. 


Offers its unsurpassed facilities on attractive terms to | 
banks desiring a Pittsburgh reserve agent. 


RESOURCES OVER 49 MILLIONS | 


7he PHILADELPHIA NATIONAL BANK 


PHILADELPHIA - ORGANIZED 1803 | 
Capital, $1,500,000 - - - - - Surplus and Profits, $4,500,000 


Accounts of Mercantile Firms, Corporations, Banks, and Bankers Invited 
Foreign Exchange Bought and Sold LETTERS OF CREDIT Issued 





LEVI L. RUE, President HORACE FORTESCUE, Assistant Cashier 
LINCOLN GODFREY, Vice-President WILLIAM S. MADDOX, Assistant Cashier 
HARRY J. KESER, Cashier DAVID W. STEWART, Assistant Cashier 





- THE. 


Union National Bank Security National 
LOUISVILLE, KY. Bank 


UNITED STATES DEPOSITORY 


MINNEAPOLIS, MINNESOTA 


Capital- - - - - - $500,000 
Surplus and OFFICERS: 


Undivided Profits - - 536,000 F.A.CHAMBERLAIN - - - - President 
F. G. WINSTON Vice-President 
PERRY HARRISON - - - - Vice-President 
E. F. MEARKLE Vice-President 
BASIL DOERHOEFER - 1st Vice-President J. 8. POMEROY Vice-President 
P. W. OTTER- - - = 2d Vice-President FRED SPAFFORD Cashier 

Cashier GEORGE LAWTHER - - -  Ass’t Cashier 
J. H. MERSHON - - - - Ass’t Cashier STANLEY H. BEZOIER - - Ass’t Cashier 
W. A. MEACHAM - - = = Ass’t Cashier 


Your Banking Established in 1878 
Business Solicited 


Correspondence Invited 
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PROMINENT 


BANKS&2 BANKERS 


IN UNITED STATES, CANADA, AND MEXICO 


These Banks Advertise for Your Business, which is Good Evidence 
They Will Handle It Promptly and Efficiently 














| 


Town, County 


a ) 


_— (Mobile) 
Montgomery 
(Montgomery) 


(Dalles 


ix 
(Maricopa) 


“ “ 


Prescott 
(Yav: apai ) 


Batesville 
(Independence) | 


(Yell) 


Fort Smith 
(Sebastian) 





(Poinsett) | 


(Phillips) | 


Name of Bank 
Est. 





ALABAMA 


— TRUST & SAVINGS 
ANK 1903 


BIRMINGHAM TRUST & SAV- 
INGS COMPANY 


FIRST NATIONAL BANK. 

CITY BANK & TRUST CO..... 
ALABAMA BANK & TRUST CO. 
FOURTH NATIONAL BANK. 

aay FARLEY NATIONAL 


1887 
1884 
1899 
1907 
1901 


1906 
1902 
1904 


PEOPLES BANK & TRUST CO.. 
SELMA NATIONAL BANK..... 
ARIZONA 


1892 
1804 


PHOENIX NATIONAL BANK .. 
UNION BANK & TRUST CO. .. 


| VALLEY BANK 


BANK OF ARIZONA 


PRESCOTT NATIONAL BANK. 1893 


ARKANSAS 


| UNION BANK & TRUST CO... 


BANK OF CONWAY 
FARMERS a & TRUST 
COMPAN 


FIRST NATIONAL BANK. .... 


FORT SMITH BANK & TRUST 
COMPANY 


| HARRISBURG STATE BANK 


INTERSTATE BANKING & 


TRUST CO 
| HOPE NATIONAL BANK 


| ARKANSAS TRUST CO 


BANK OF JONESBORO 


| EXCHANGE NATIONAL BANK. 


| 
| 
| 
} 


(Jackson) | 


| GERMAN NATIONAL BANK... 
| STATE NATIONAL BANK .... 
| FARMERS BANK 








Town, County 


Newport 
continued 
Osceola 
(Mississippi) 
Pine Bluff 
(Jefferson) 


Texarkana 
(Miller) 


Long Beach 
Los Angeles 

Los Angeles 
(Los Angeles) 


” oe 
eevee 


Pasadena 
(Los Angeles) 


San Diego 
: (Sen a ad 


“ + 
eee 


San Francisco 
(San Francisco) 


Name of Bank 


FIRST NATIONAL BANK.... 
CITIZENS BANK 


CITIZENS BANK 


SIMMONS NATIONAL BANK. . 
STATE NATIONAL BANK 
CALIFORNIA 


FIRST NATIONAL BANK .. 
nas COMPANY, 


1900 


1912 

CITIZENS NATIONAL BANK.. 1890 

comeeeees. NATIONAL 

FARMERS & MERCHANTS 
NATIONAL BANK 

FIRST NATIONAL BANK 


- — TRUST & SAV- 


1908 
1880 


1902 
1889 


1889 


FIRST NATIONAL BANK .... 


PASADENA NATIONAL BANK . 
UNION NATIONAL BANK .... 
AMERICAN NATIONAL BANK . 
FIRST NATIONAL BANK .... 
MERCHANTS NATIONAL BANK 
AMERICAN NATIONAL BANK. 


ANGLO & LONDON PARIS 
NATIONAL BANK 


caeeeien BANK OF 
COMMERCE 


CROCKER NATIONAL BANK.. 
FIRST NATIONAL BANK..... 


1886 
1870 
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The Royal Bank 


of Canada 


Established 1869 


Capital, Paid Up - - - $ 11,560,000.00 
Reserve Funds - - - - 13,000,000.00 


Total Assets 180,000,000.00 


Head Office: MONTREAL 
EDSON L. PEASE, General Manager 


310 BRANCHES THROUGHOUT 
CANADA FROM COAST 
TO COAST 


24 noe in Cuba, Porto Rico 
Dominican Republic 


RITISH WEST INDIES 
BAHAMAS BARBADOS JAMAICA 
Nassau Bridgetown Kingston 
TRINIDAD, Port of Spain and San Fernando 


BRITISH HONDURAS 
Belize 
NEW YORK 
Cor. William and Cedar Streets 
S. H. Voorhees, Agent 


LONDON, ENG. 
PRINCES STREET, E. C. 


W. M. Botsford, Jas. Mackie, 


Manager Joint Manager 


LLOYDS BANK 
LIMITED. 


$5 =£1) 
Subscribed Capital, $131,521,000. 


Paid up Capital, $21,043,360. 
Reserve Fund, $1 4,500, 000. 


‘Head Office: 


71, LOMBARD STREET, LONDON, E EC. 


3ist December, 1912. 


Deposit and Current 
ieee , ma $449, 161,906 


Cash in hand, at call, ) 
and at short notice | 120, 147,342 
Bills of Exchange - 47,405,740 
investments’ - ~ 54,696,665 
Advance 
sone gga seed 251,738,245 


THIS BANK HAS OVER 650 OFFICES 
IN ENCLAND AND WALES. 


Colonial and Foreign Department: 
* 60, Lombard St., London, E.C. 


Paris Auxiliary: 


LLOYDS BANK (FRANCE) LIMITED, 19, RUE SCRIBE. 








NOTICE 


KANSAS BANKERS’ ASSOCIATION 
KENTUCKY BANKERS’ ASSOCIATION 
MONTANA BANKERS’ ASSOCIATION 

OHIO BANKERS’ ASSOCIATION 
have made The Rand-McNally Bankers’ 
Directory the official directory for the 
respective associations. This directory 
is also the official numbering agent for 


THE AMERICAN BANKERS’ ASSOCIATION 





Fhe London Gely g: 
Milland Bank, Li. 


Head Office, 5 Threadneedle St. 


LONDON, E. C., ENGLAND 
(Established 1836) 
Authorized Capital £22,200,000 
Subscribed Capital 
Paid Up Capital 
Reserve Fund ° - £ 3,390,313 
Joint General Managers: 
J. M. Madders, S. B. Manes, F. Hyde. 
Secretary E. J. Morris 
City Manager . . A. D. Rutherford 
Superintendents of Branches: 
J. W. Houlgate, A. 2-8 Osborne, mA -_ Sanders, 
WV. A. Adney, D. J.K 
Chief Accountant . eal = 
Chief Inspector . . . C. W. Eliot 
Inspectors: 
W.J.Armstrong, F.R Avery, H.T.Berry,J.P.Buyers, 
s David Evans, T. J. Hardwicke, 
J. Howe, E. F. Knight, J. Robbie, 
H. — Schofield, C. Scudamore, 
. B. Smith, AK "Suddards. 


ali Branch Office, Finch Lane, E. C. 
Manager L. D. Anderson 
Assistant Manager . . A. Budding 

= sipping. Department Manager . D.A. Miller 
istrict Manager le 
Welsh District Assistant Manager . W. R. Owen 


95 Branches—Metropolitan and Suburban 


Every kind of Banking Business is transacted 


at the head office and branches 
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osiah E. Jones | 


Town, County 


PROMINENT BANKS AND BANKERS, (Cont’d) 


These banks advertise for your business, which is good 
evidence they will handle it promptly and efficiently. 


Name of Bank 





San Francisco 
continued 
“ oe 


J 
“Sante Clara) | 


Stockton 
San denen) | 


| MERCHANTS NATIONAL BANK 
TORRANCE, MARSHALL & COM- 
| PANY 


1906 


1909 
1874 


1888 
SAN JOAQUIN VALLEY BANK. 1868 


| SAVINGS & LOAN 
OCIETY 1867 





COLORADO 


COLORADO NATIONAL BANK . 
DENVER NATIONAL BANK... 
FIRST NATIONAL BANK ..... 
= STATES NATIONAL 


FIRST NATIONAL BANK 1871 


P weeeeette NATIONAL 





Hartford 
(Hartford) 





New Haven 
(New Haven) | 


ilmington 
(New Castle) | 


Washington 


| ATNA NATIONAL BANK 
| HARTFORD NATIONAL BANK . 
| YALE NATIONAL BANK 


CONNECTICUT 


1857 
1792 


DELAWARE 


WILMINGTON TRUST CO..... 1903 





DIST. OF COLUMBIA 





| COMMERCIAL NATIONAL 


| SECOND NATIONAL BANK ... 





FLORIDA 





Jacksonville 
(Duvall) | 


(Escambia) | | 





St. Augustine | 
(St. on | 


| FOURTH NATIONAL BANK... 


HEARD NATIONAL BANK .... 


| STATE BANK OF FLORIDA. . 
| BANK OF BAY BISCAYNE. .. 
OCALA NATIONAL BANK... 
| STATE BANK OF ORLANDO. .. 

AMERICAN NATIONAL BANK. 
| FIRST NATIONAL BANK... 

COMMERCIAL BANK OF ST. 


AUGUSTINE 


GEORGIA 





| PLANTERS BANK 


: | NATIONAL BANK OF ATHENS. 
e)) - 


1866 








| 


Town, County« 


Name of Bank 





Atlanta 


(Fulton ) 


Gainesville 
Macon 


Ocilla 


(Bibb) 


(Irwin) | 


AMERICAN NATIONAL BANK . 
| ATLANTA NATIONAL BANK .. 
“| FOURTH NATIONAL BANK ... 
LOWRY NATIONAL BANK... 
THIRD NATIONAL BANK .... 
| CITIZENS & SOUTHERN BANK 
GEORGIA RAILROAD BANK .. 
MERCHANTS BANK 


|NATI@NAL BANK OF 
COLUMBUS 
| 


| THIRD NATIONAL BANK .... 
FIRST NATIONAL BANK 

| FOURTH NATIONAL BANK ... 
| FIRST NATIONAL BANK 

| FIRST NATIONAL BANK 


(Hall) 





am (Mitche I) | 


Rome 


(Floyd) | 
en 
Waynesboro 

(B 


Savannah 
(Ch 


Boise 


| FIRST NATIONAL BANK 


a. BANK & TRUST 
COMPA 


| | FIRST NATIONAL BANK 
urke) | 


d 


_'DAHO 


| BOISE CITY NATIONAL BANK. 
(Ada) | 


| 


ILLINOIS 





Bloomington 
(MeLean) 


(Fulton) | 


Canton 


_— 


Chicago 


Galesburg 


(Knox) 
Jacksonville 


(Cook) | 


| FIRST NATIONAL BANK..... 
FIRST NATIONAL BANK..... 
| CHAMPAIGN NATIONAL BANK 
| ConTRAL TRUST COMPANY OF 
LLINOIS 

- | CONTINENTAL & COMMER. 
CIAL NATIONAL BANK.. 

| Coan EXCHANGE NATIONAL 


| 


—- DEPOSIT NATIONAL 


| 
| FIRST NATIONAL BANK. 

| FORT DEARBORN NATIONAL 
| BANK 


! 
| 


| LIVE oo a NA- 
TIONAL 


| MERCHANTS LOAN & TRUST 
COMPANY BANK 


NATIONAL BANK OF THE 
REPUBLIC 


NATIONAL CITY BANK 

| 

PEOPLES TRUST & SAVINGS 
BANK 


UNION TRUST CO 
PEOPLES TRUST & SAVINGS 
BANK 





F. G. FARRELL & CO 


(Morgan) | 


Continued on page 67 


1880 
1865 
1806 
1861 
1896 
1865 
1892 
1904 


1876 
1888 
1889 
1906 


1910 
1877 


1905 


1886 
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KOUNTZE BROTHERS 


-== BANKERS == 
BROADWAY - - + NEW YORK 


Interest allowed on 
Deposits 


Buy and sell securities 
for the usual 
commissions 


Cransact a General 


Domestic and Foreign 


Ban Business 


Invite accounts of Banks and Bankers 
upon terms shown by years of experi- 
ence to be consistent with good banking 


Loans made against 
approved collateral 
Collections made 
speedily and at 


favorable rates 


Make Cable and 
Telegraphic 
Transfers 


oven wewee 


Every department of the House is 
fully equipped to give the very best 
facilities to correspondents 


of Credit 
World 


Buy and Sell Foreign 
Exchange 


enn ome 


Act as Fiscal Agents 
for Municipalities 
and Corporations 





Issue Letters 


Available Throughout the Investment Securities 


A business visit to Chicago during the 
summer months is insured for comfort, 
restfulness and every individual atten- 
tion at 


Che Blackstone 


Che Most-Calked-Of and RBest-Chought-Of 
Hotel in America — Delightfully cooled by Lake 
Michigan breezes from without and washed and 
refrigerated air within, and electric - — 
in guest rooms if desired. ; 


Location: Immediately sities initia 
center, yet away from its annoyances. 

Service: Excelling all others in every detail. 

Prices: The same as all hotels of this grade. 


i 2 ear 


pag PEL iE iP Cee rH a i 
ne { 





Owners and 
Managers 


Capital - - 
Surplus and Un- 


divided Profits $1,061,040 


THE DRAKE HOTEL CO. 


TRACY C. DRAKE, Pres. 
JOHN B. DRAKE, V-Pres. 








$2,000,000 





a 
Tea 
AMERICAN Has direct connection with nearly 


every banking town in Indiana. 


Send us your Indiana business, 





[soumenenne GooD BANKING SERVICE 


IF YOU DESIRE TO AVAIL YOURSELF of this kind of Banking Service, we would 


be glad to have you send us Your Buffalo Business. 


WE INVITE YOUR ACCOUNT 


BANK OF BUFFALO 


BUFFALO, N. Y. 
Capital and Surplus, $1,000,000 Total Resources over $10,000,000 


Exuiott C, McDouaat, President. LAurENcE D, Rumsey, Vice-Presidente 
@QOOD SERVICE OHN L. DanieEts, Cashier. Ravpu Croy. Asst. to the President. 
uis C. OLDEN, Asst. Cashier. Cuar.es D. AppLesy, Asst. Cashier. 


The RAND-McNALLY 
BANKERS’ 
MONTHLY 


Copyright, 1913, by Rand, McNally & Company 
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FACTS vs. FALLACIES IN BANKING REFORM 


By ANDREW J. FRAME 


President of the Waukesha National Bank of Waukesha, Wisconsin, and 


former President of the American Bankers’ Association. 


REAT BRITAIN, in her campaign of education on currency 
reform, was agitated by wide-spread discussion for twenty-five 
years previous to 1816 when Parliament endorsed the celebrated 
‘‘Bullion Report of 1810 to the House of Commons.’’ 

Prof. William G. Sumner in his ‘‘History of American Currency’’ dubs 
this report ‘‘The most important document in financial literature.’’ 

As to ameliorating panic conditions, the paramount enunciation in that 
document probably was ‘‘In the presence of a panic, it is the duty of the 
bank to discount freely to all solvent parties.’’ I cannot find in searching 
the records that this document advocates the necessity of discounting too 
freely in normal times. That question must necessarily be governed auto- 
matically by the law of supply and demand for money. Abnormally high 
interest rates are the true barometer that credit expansion has outstripped 

- capital and in normal times, even in advancing prosperity, should be a 
warning that extra currency issues, which Prof. Sumner calls ‘‘fictitious 


(9) 









10 THE RAND-McNALLY BANKERS’ MONTHLY 

















































eapital,’’ should not be greatly encouraged. The late Titanic disaster js 
a fair illustration of my meaning. Dr. Adam Smith said: ‘‘The ery of all 
ages is for more money.”’ The ery of the present age is more speed in every 
way. The overbuoyant American needs a check rein to ensure a conserya- 
tism which gives more permanent prosperity to all, thus limiting the evils 
of too frequent panic periods as well as their severity. 


No Nation Can Be Free from Panics 





I declare that no live, progressive nation can be entirely free from 
panies. Only those nations where commerce and progress are dead ean 
enjoy the doubtful legacy. Panies will forever be with those nations en- 
joying great progress, expanded credit and unbounded energy. These reign 
here. I plead for conservatism as a safety valve to true permanent progress 
and relief when panic threatens. 

Under Sir Robert Peel’s Act of 1844, Great Britain has a very limited 
per capita circulation, and it is far more rigid than ours. Nevertheless, 
in 1847, 1857 and 1866, when panies were raging, and banks and business 
houses were falling like snow in a winter’s storm, on government assurance 
that the rigid currency limitation would not be enforced, the Governor of 
the Bank of England publicly announced that all good, solvent bankers and 
merchants could obtain, at high rates, discounts for cash or credit at the 
Bank, the Banking Department merely obtaining extra cash from the issue 
department, on deposit with it of ample securities. The mere knowledge 
that relief was at hand, history says, broke the back of the panic almost in 
the twinkling of an eye, and little ‘‘extra cash’’ was required to restore 
confidence. Mark the fact, relief came with ‘‘extra ecash’’ at high interest 
rates, and such cash was almost immediately retired and normal conditions 
prevailed thereafter. 


Our Banking Functions Fulfill Their True Mission 


As our general banking functions in most material respects under the 
beneficent, independent banking systems of the United States, barring a 
few states without good laws, now fulfill their true mission toward the 
people in our phenomenal progress, it seems the only needful requirement is 
some flexibility to our currency issues when panic threatens, to the end that 
general paralysis of trade and commerce may be avoided. 

To accomplish this great end, we need no monopolistic, branch banking 
system that even threatens to revolutionize present conditions; we need in 
normal times no further inflation of our present excessive currency issues; 
we need no additional easy methods of expanding credit by acceptances or 
otherwise, but as I have often said before, we do need some method of 
obtaining rediscounts in abnormal periods from some reservoir of extra 
eash, at high interest rates, purely as a relief measure to prevent the calami- 
tous conditions of general cash suspension by banks. The citation from ex- 
perience, not theory, of the Bank of England covers the point at issue, 
except that the barometer of a high interest rate for extra cash should 
be an automatic regulator of flexibility, and the bank should not be obliged 
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to ask the Government not to prosecute for infringement of law for relief 
in time of trouble. The Chairman of the Monetary Commission told me he 
asked the Governor of the Bank of England why tlfe government did not 
give this extraordinary power to the Bank for relief in troublous times, and 
his answer was, ‘“‘We fear over-expansion of credit.’’ My study of the 
subject, however, convinces me that a middle ground between the rigid 
English Currency system on one hand and on the other hand the demands 
of the banking reform advocates for almost unlimited, untaxed currency 
issues, even in normal times; also for monopolistic, revolutionary, complex 
and compound remedies at all times which are not germane to relief under 
pressure, holds the true solution for our troubles. 


Danger of Doping a Healthy Patient 

Doping patients with sweetened quack medicine, when they are not 
ill, undermines a sound constitution. Encouraging pyramiding of credit 
by opening up easy methods for expansion leads to bubble blowing. It is a 
panic breeder and not a preventer. The Imperial Bank of Germany comes 
closer to covering the correct method of relief as it can issue but 130 mil- 
lions of uncovered currency, and all in excess thereof must pay a tax of 5% 
thereon to the government. This penalizes over-expansion of currency and 
is the safety valve which has kept her over-strained condition from explod- 
ing. Even this method has taxed her utmost powers to prevent a cataclysm 
there, as is evidenced by the German banks borrowing money of the United 
States banks on good collateral at rates running from 5 to 6% clear through 
1911-1912 and even up to date. The banks of Germany even bid 20% for 
money in the New York market in December, 1911, and ‘at several periods 
since have bid in excess of 6%. Notwithstanding her 5% penalized flexible 
currency saved her from panic, yet Germany has bordered thereon for some 
time, chiefly because of over-indulgence in acceptances, which are more 
freely granted there than elsewhere, coupled with an enthusiastic indus- 
trial development, over-taxing her surplus capital. 


Handwriting Upon the Wall 


Just a few more words of warning on over-expansion of credit before I 


leave it: 

In 1890 the total wealth of the U.S. was about ...... Nee ete ade eet ee $ 65,000 millions 
In 1913 the total wealth has about doubled, or......................0.4. 130,000 millions 
The banking power of the United States: 

SRN a eS eo ne ce ren eR eee eRe Pen ere erg ee $ 5,150 millions 


ie Pt Fe Set GV CHRMIGH CE TOL, OE. 55 oss ko 0 SoS niu cis mies 09 sein oe sible ates 25,000 millions 

Therefore, while our wealth doubled, our pyramid of bank credits in- 
creased five-fold. Again, the 1912 Report of the Comptroller of the Cur- 
rency shows ‘‘Loans and discounts”’ including bonds, of all the banks in the 
United States about as follows: 


In various classes of bonds (not government)................00.seee eee 
MUME OF: FEAL CSUR, BAY: 6s) c.8. sc coc nace eves eewie ee geese ee ae 
Sreoral loans, not quickly liquidated... 0.666. cesses ca tenesineeees 
melting Haner, iInchiaime Wills OF IAG... . 6... oe oo ce cence ee tae wee neers 


$ 18,500 millions 


$ 4,500 millions 
3,500 millions 
6,000 millions 
4,500 millions 
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This indicates that only one-fourth of the total is prime paper, and the 
other three-fourths is in other securities, because all live paper is now 
promptly cared for first. The heretical demand by the banking reform 
advocates for 7,400 national banks to be allowed to loan their credit to their 
customers on acceptances, which is clearly a complication and not a relief 
of banks in panic periods, is condemned by twelve bankers from twelve 
states in a signed brief which I filed at Washington with the Banking and 
Currency Committee. These twelve bankers declare that if their city cor- 
respondents enter the field of accepting customers’ drafts, they will trans- 
fer their balances to more conservative banks. They declare this function 
is the field for acceptance or discount houses, and not for banks of deposit. 

It is gratifying to note that although a year ago, when, under the 
title of ‘‘Diagnosis of the Monetary Commission Bill’’ I addressed the 
Bankers and Business Men’s clubs of Memphis, Tenn., Little Rock, Ark, 
and elsewhere, and therein condemned general bank acceptances as unsafe, 
lately the chairman of the ‘‘Business Men’s League of the U. S.’’ reiterated 
my expression that ‘‘it was a dangerous proposition.’’ Let there be more 
light and the whole question may be soundly solved yet without breaking all 
the crockery. 


World’s Production of Gold 


In face of the fact that the world’s production of gold from 1490 to 
thks rekheh meena eeeeereenee $7,350 millions 
and from 1890 to 1913—23 years—was.................. 7,000 millions 
in face of the fact, that the pages of history are strewn with proofs, as 
recorded by all the great authorities on political economy, warning us 
against over-indulgence in credit expansion; in face of the fact, that prac- 
tically all our conservative banking journals and economic writers on the 
great dailies are continually sounding their notes of warning (time forbids 
quoting from a mass of evidence); in face of the fact, that the world’s 
greatest political economist, Paul LeRoy Beaulieu, of Paris, France, lately 
declared ‘‘that the whole world’s pyramid of credit was over-expanded,”’ I 
ask in all seriousness is not the ‘‘handwriting upon the wall’’ a sufficient 
warning to us that conservatism—not further easy methods of expanding 
our currency or credit—should reign supreme? I challenge any banker or 
statesman for disproof of these facts. 

Without further pursuit of this subject and as the new political power is 
wrestling with the generally supposed knotty problem, let us await the findings 
in hope of a sound solution. 

Permit, therefore, a few logical, general statements of fact, good in any 
event, followed by a few of the many reasons why the independent banking 
system of the United States is not the worst, but the best in the world—bar- 
ring only relief in times of pressure—in the hope that it may help enlighten 
our pathway. 

Panics Abroad and Here 


First permit, regretfully, a reference to statements that have periodically 
been sent broadcast throughout the land, which are so seriously misleading 
that they ought not to pass without comment. 


(Continued on page 40) 








SOME SIGNS OF THE TIMES 


By JOSEPH T. TALBERT 


Vice-President of the National City Bank of New York. 


EARS of experience and intelligent practice in any business 
tend eventually to develop certain indefinable senses of intui- 
tion in the mind of the most ordinary man respecting his own 
particular business. These senses act unconsciously and they 

operate apparently as the spontaneous working of an unguided mind; I 
might say like instinct in an animal. Thus, for instance, the grizzled and 
storm-tried skipper ‘‘takes a squint’’ at the skies and allows ‘‘there’ll be a 
blow’’; the farmer casts his weather eye and predicts a hard winter; the 
surgeon feels the waning pulse and discerns the shadow of death. The 
banker, in his turn, intuitively feels that ‘‘money is going to be easy,’’ or 
that ‘‘times are going to be tight.’’ He has made no analysis of the facts 
but he feels it in the air. This kind of *dead reckoning’’ is quite sufficient 
usually, but there come times when it is a wise and wholesome plan for all 
men of business and for the banker, more than for other men, because of his 
heavy private and public responsibilities, to pause, and take stock of things, 
not merely to examine his own balance sheets, and reserve percentages, 
which are the barometers of his trade, nor to consider merely the condi- 
tions of business in his own community, nor the promise of the crops; but to 
take a broad and comprehensive view national and international; to observe 
all that may be in sight at home and abroad, and to analyze what is seen. 


Germany’s Recent Development 


Germany has been and still is passing through a period of intense indus- 
trial activity and prosperity. So great has this been that the lending 
power of the banks has been strained to the limit, and at times well-nigh 
exhausted. German banks have for a long period been obliged to resort 
to the doubtful expedient of being large and practically continuous borrow- 
ers in other countries. At settlement times they have not hesitated to pay 
excessively high rates of interest to carry them over. 

In France the situation is entirely different. I wish here to pay a tribute 
to the astuteness and farsightedness of the French bankers. In these 
respects they lead the world. Long ago French banks began to withdraw 
their loans from Germany as well as their cash balances from London. 


(13) 
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Their gold has been hoarded and silver has been forced into circulation 
among the people. So persistent have they been in this policy and so closely 
have the banks held onto their gold that an American traveler wishing go 
small a sum as a few hundred franes in gold on a letter of credit could not 
procure it in Paris without difficulty, if at all. This attitude of hoarding 
gold forced the Bank of England in the protection of its reserves last 
autumn to raise its discount rate to 5 per cent and to hold it there until 
within a few weeks—one of the abnormally long, if not the longest period 
when so high a rate has prevailed with the bank. 


Paris Banks Hoarding Gold 


Not content with the mere hoarding of their own gold, Paris banks 
during a period when the parity of exchange between New York and Paris 
did not justify the outflow of gold from us without loss to the persons tak- 
ing it, have absorbed heavy losses of exchange, im order to get the actual 
metal and have forced from us either for their own account, or for that 
of South America, upwards of $56,000,000 of gold. The movement is still 
going on and may continue indefinitely. For lack of protection for our gold 
stock, we have been obliged to sit helplessly and to submit to this forced 
exportation of gold to our disadvantage and discomfort. 

Seeing that the chief countries of Europe are not likely to be buyers on 
a large scale of American securities, we come to the two questions which 
chiefly interest us. These are, what effect will the financial position of Eu- 
rope and its refusal or inability to invest in American securities have upon 
our financial position; and, second, what now really is that position? 


America Must Rely on Her Own Resources 


The answer to the first question is that we have for so many years relied 
upon Europe to absorb our securities and thus to furnish capital for the 
development and extension of our great railroad systems and industrial 
enterprises, that the cutting off, or serious curtailment of the European 
market, even though it be only for a yéar or two, would necessarily disar- 
range our affairs, even if the effect should be no more serious than to compel 
all of our domestic financing to be done at home. The aggregate amount of 
this financing which must be done is very large. It is in fact enormous and 
will require the use of every dollar of available credit, even if we shall be 
so fortunate during the next year or two as to hold on to our present stock 
of gold, which forms the base of these credits. But we shall probably not 
be able to do this. 


Our Expenditures Abroad Too Lavish 


Whenever we consider the strategie position of the United States 
financially in its relation with other nations, there is one inherent weakness 
always present and increasing, which must be kept in mind. That weak- 
ness is the fact that although we normally have a credit balance in trade of 
over $500,000,000 annually, we have in fact other annual international 
debits of twice that amount; so that our trade balance not only is wiped 
out, but as much more in gold might be required to settle our foreign indebt- 
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edness. This debt grows out of items which are not included in the 
statement of trade balanees. They are composed of interest and dividends 
on securities already owned abroad, of freights paid to foreign vessels, of 
the incomes derived from the estates of our expatriated men and women, 
the majority of whom belong to the very rich class, of the vast expenditures 
of American travelers abroad, of premiums paid for foreign fire and marine 
insurance, and of many similar items. These items aggregate at least twice 
as much as our credit balance in trade. Consequently instead of the United 
States having as a result of its favorable trade balance a call on the stock 
of European gold of $50,000,000 annually, the truth is that the tables are 
entirely turned and Europe has a call upon us for that amount. 


When Europe Buys Our Bonds 


Europe has not always, nor frequently exercised that power. Generally, 
and under normal conditions it has been found more profitable for Euro- 
peans to purchase our good securities than to withdraw our gold. This 
explains clearly their enormous absorptive capacity of our good securities. 
It also shows that in order to place themselves in a position to draw gold 
from us it is not at all necessary that they should sell our securities. It is 
only necessary that they should suspend buying them. This, as already 
explained, has been done and buying has practically ceased. If this atti- 
tude should be persisted in for any considerable period, it is only to be 
expected that we shall witness a gradually increasing drain upon our gold 
reserves. The movement may be checked for a time by the uses of credit; 
but not permanently, if the circumstance deseribed shall continue. 


What Recent Statistics Show 


If we take the ten years from January, 1904, to January, 1913, inclusive, 
and tabulate the Comptroller’s reports for national banks, the first call of 
the year, we find that loans increased from $3,511,000,000 to $6,147,000,000 
—a net increase of $2,636,000,000, or 75 per cent. During the same period 
the deposits of these banks increased from $4,789,000,000 to $8,361,000,000 
—a net inerease of $3,572,000,000, or 74.6 per cent. During the same period 
the investments in railroad, municipal, public service, industrial and miscel- 
laneous bonds inereased from $555,000,000 to $1,057,000,000, or 90.4 per 
cent. These figures are dazzling and they are so large as to become con- 
fusing. Taking a shorter period and beginning with the year before the 
panie of 1907, we find that the net increase in the loans of national banks is 
slightly over $2,000,000,000, or nearly 50 per cent. During the same period 
the deposits increased $2,613,000,000, or about 45 per cent. Investments 
increased $383,000,000, or about 60 per cent. 


Too Great an Inflation Evident in This Country 


The particular point whieh I wish to make in ‘‘looking at the facts,’’ is 
that it must be admitted that an enormous expansion of loans has taken 
place at a time when the status of trade did not require it; also that our 
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expanded loans and deposits constitute the weak spot in our domestie and 
business situation: There is no doubt that the expansion has been caused in 
part by the lavish manner in which eredit has been offered by the credit 
commission houses. Everything has been dear except credit, and credit has 
been held too cheaply. 


World Has Entered Period of Dear Money 


The leading bankers of Europe and those financiers who are best in posi- 
tion to know, are now of the opinion that we have entered a period of dear 
money the duration of which is indefinite. You may fairly ask what reme- 
dies should be now applied. My answers would be, first, that while critically 
scrutinizing credits, we should continue to lend freely to legitimate manu- 
facturers, dealers, importers and exporters who are carrying on the com- 
merce of the country. Trade should be aided and encouraged and espe- 
cially all lines of export trade for when we export manufactured goods, we 
export and are paid for our high priced labor; second, that new financing 
on a large scale wherever possible should be postponed and all forms of 
enterprises involving fixed investments of capital should be discouraged if 
not entirely denied. We should caution all who propose such undertaking; 
to count the cost with great care and to be very certain that the profits to 
be derived from such investments will be not only sufficient to justify the 
outlay, but speedily to liquidate the capital invested. 


OPPORTUNITY 


They do me wrong who say I come no more 
When once I knock and fail to find you in; 
For every day I stand outside your door 
And bid you wake, and rise to fight and win. 


Wail not for perished chances passed away! 
. Weep not for golden ages on the wane! 
Each night I burn the records of the day, 
At sunrise every soul is born again. 


When down in mire, wring not your hands and weep. 
I lend my arms to all who say, ‘‘I can.’’ 

No shame-faced outcast ever sank so deep 
But yet might rise and be again a man. 


Art thou a mourner? Rouse thee from thy spell. 
Art thou a sinner? Sins may be forgiven. 
Each morning gives thee wings to flee from hell, 
Each night a star to guide thy feet to Heaven. 
—Wichita Beacon. 


SOME PHASES OF CREDIT 
By BEVERLY D. HARRIS 


Vice-President South Texas Commercial National Bank of Houston, Texas. 


- 


REDIT is a very large word—from a banker’s standpoint it 

would be difficult to find one of equal importance. It is the 
Alpha and Omega of our business, and everything else is more 
or less a matter of routine, detail and stereotyped form; the last 
word will never be said about it; whole libraries have been and will be 
written on this subject, and the greatest difficulty I shall experience to- 
day will be in directing your attention along 2 certain line of thought to 
avoid diffusiveness. 

Leading up, then, to what I want to say to you: Let us remember that 
banks manufacture credit, lend credit, deal in credit; that is the principal 
function of the banking business. What we call bank deposits are not 
money, but merely credits on the books of the bank. Corporations and in- 
dividuals negotiate loans or establish credits with their banks against their 
convertible wealth or productive industry. When your customer, having a 
basis of credit of this kind, comes to you and arranges for a credit say of 
$10,000, you take his note, draft or discount, as the case may be, into your 
assets, and give him a credit of $10,000 on your books. Your deposits and 
your loan accounts are immediately increased $10,000. There was not a 
cent of money in the transaction, but there comes into the bank at once a 
deposit of $10,000, to all intents and purposes money, and the checks which 
your customer draws against this deposit pass current everywhere, and go 
into the deposits of other banks in the same manner as if originating from 
a cash deposit. He has simply exchanged his credit, good at the bank but 
not widely known, for a corresponding amount of the bank’s stronger 
credit, negotiable and convertible in any form he may intend to use it, in 
cash, exehange of commodities or liquidation of debts, at home or abroad. 





Creating a Delicate Credit System 


This operation multiplied indefinitely and forever creates the elaborate 
and delicate credit system which is the life-blood of all commerce and busi- 
ness. It follows from this that multiplying the number of banks to a point 
where hardly any village or hamlet is without a bank serving the needs of 
every locality in this great and growing country of ours, proportionately 
increases the volume of credit, loans, deposits, but not money nor wealth, 
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except in so far as production is increased thereby. Two or three banks in 
a town will naturally create more loans and correspondingly mere deposits 
than one. It is then too often the case, particularly when the machinery of 
credit is placed in the hands of the thoughtless, inexperienced and ignor- 
ant, that credit is extended beyond all bounds of reason or judgment, and 
generally inflation of eredit ensues. Where wisdom and firmness should 
be exercised, looking to the uncertainties of the future and the day of 
reckoning—under the influence of optimism, a big crop, lots of temporary 
money and general enthusiasm, the bank’s customers are permitted and 
even encouraged to make loans which they cannot pay, and which it is a 
foregone conclusion will have to be renewed and carried—debts contracted 
beyond the means or productive capacity of the borrower, for purposes of 
speculation, expensive living, luxuries, expensive residences, automobiles, 
and a thousand and one things breeding extravagance and giving to their 
communities a purchasing power which is responsible mainly for the pres- 
ent high prices and high cost of living. In the end these debts must be 
paid, and no shifting, extension or any other device of credit can do more 
than postpone the evil day for the payment of an existing debt. 


Source of All Wealth Is the Soil 


All wealth comes out of the ground, and all expenditures beyond actual 
needs must be so produced, and unless it can be gained back in trade with 
other countries having a lower and more economical standard of living and 
without our extravagance, it is more than likely to take a vast amount of 
money in the aggregate out of the country, which we need for the develop- 
ment of our resources, leaving us in lieu thereof a lot of slow and uneol- 
leetible paper, the final outeome of which means trouble, grief and gray 
hairs for the optimistic credit man. 

The high level of prices at present is sustained by the demand for goods 
at these prices. Boom conditions cannot be continued always, and when 
the limit of expansion is reached, determined by the ratio of credit to money 
and the power of redemption, the end is a panic and prostration. 


Bank Integral Part of Credit Situation 


Every bank is a unit in the general credit situation, which is good or 
bad according to their condition collectively. Comparison of the loans and 
individual deposits of all the banks over a long period of years indicates 
unmistakably they run almost identically with each other, rising and fall- 
ing together; thus it is our bank deposits, currently and ignorantly sup- 
posed by the great masses of the uninformed to be money, are substantially 
nothing more or less than a varying volume of credit, into the flood tide 
of which each bank contributes a credit of its own manufacture, good or 
bad, wise or foolish, the scientific, intelligent and correct along with the 
crude, ignorant and reckless, all blended in one mighty torrent. 

You bankers should know these things, and in creating this force which 
moves the world, yours is the responsibility in your daily transactions, to 
eurb, restrain and control it by firmness, foresight and wisdom. This will 
always be essentially trne even when, as we all hope, our present crude, 
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inadequate and unscientific banking system shall have been supplanted by 
another more adeqnate to the present conditions and standards of these 
times. 

Tendency Is to Optimism 

It is characteristie of our people to be optimistic, to capitalize the fu- 
ture, to get on a boom after each recurring panic or depression. Specula- 
tion, inflation of credit, get-rich-quick methods, are national faults in a 
great degree, of our people. Our country is so great, its natural resources 
are 80 enormous, its opportunities so many, that from poverty to opulence 
in a short time is the example set by many individuals in every section, for 
others to emulate confidently. The temptation is great to make of us 
gamblers, taking long chances on the future. 

Credit grows with confidence—in fact, that is the literal meaning of the 
word—and falls to the ground when that support wavers. Confidence de- 
pends upon the combined information and judgment of the people. When 
boom times, rising values and inflation of credit reach a point where the 
volume of credit is nearing the maximum at which banks are able to main- 
tain their cash reserves required by law, confidence wavers, fails, the seram- 
ble of those on the inside to get on the outside begins, artificial high values 
totter and crumble to below even intrinsic values, with broadeast ruin and 
insolvency. The evil day, long deferred, the day of reckoning, has come, 
when every tub must stand on its own bottom. It is then when the follies 
of reckless credit and extravagant living come to a show-down; when a 
bank needs the most help and gets the least; when it must depend as never 
before on the quality of its own assets, to meet and liquidate the quickest 
of all quick liabilities—its deposits payable on demand in eash to its eus- 
tomers in time of trouble. When that day comes, if your credits are on 
short time, and have behind them commodities moving to market—cotton, 
grain, cattle, or against liquid assets—groceries, dry goods, consumable 
commodities, for which there is always a market; or on quick collateral, or 
on advances to merchants or manufacturers with quick assets proportion- 
ately exceeding their liabilities; or to productive enterprises with the long 
end of their own capital invested therein—loans of any kind to substantial 
people having the ability to realize and respond when ealled upon; and if 
you have your house in order, the situation, through grave, is not desper- 
ate, and with what you can do for yourselves with the aid, though curtailed, 
you can command from outside sources, assuming a proper cash reserve, 
you will be pretty well fixed to meet anything anybody else ean. 


Cases of Confidence Pointed Out 


Above all, if you run your business that way you will merit and prob- 
ably have the confidence of the people, to steady and reassure them, which 
is your best asset in any time, in good or bad weather. 

Next allow me to present to your attention as briefly as possible some 
figures and observations bearing on the present credit situation in this and 
other countries. In my humble judgment, there never was a period, at least 
within my time, when the world-wide credit situation embraced so many 
elements to engage the thoughtful consideration, and—without meaning to 
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be unduly alarming—I may say, apprehension, of those upon whom must 
rest the burdens and responsibilities of the future. 

In considering the general relationship of banking, money, credit and 
wealth, let us always remember our whole business structure is based on 
credit, literally meaning confidence, not cash. Let us remember our bank 
deposits, so called, are principally bank credits originating from loans made 
by the banks. 

Wealth of This Country Is Large 


For statistical purposes, the wealth of this country at this time is placed 
at $125,000,000,000. The exchange of commodities per annum amounts to 
something like two hundred billion dollars. The money value of the farm 
products of the United States for 1912 is estimated roundly at $9,500,000,- 
000 and it is interesting to note in this connection this money value for a 
single year’s products is more than all the gold the whole world has pro- 
duced since 1867, a period of over forty-five years. It is more than twice 
as much as the gold supply of the United States, combined with the gold 
reserves of the government banks of England, France, Germany, Switzer- 
land, Belgium, Norway, Austria-Hungary, Netherlands, Spain, Sweden, 
Russia, Italy and Denmark, whose entire gold stock at this time, including 
the United States, amounts to only four billion two hundred million dol- 
lars. Moving this crop and exchanging these commodities is effected prac- 
tically wholly on credit. Fully 95 per cent. of the business of the country 
is done on eredit. It is represented by bank transactions, and the princi- 
pal medium of exchange is deposit currency, consisting of checks and drafts 
on bank deposits. More checks are paid in one day than there is money in 
all the banks. The United States has 40 per cent of the banking power of the 
world. Properly applied, we could carry the whole world on our shoul- 
ders. Under our present system I exclaim, with Mr. Paul M. Warburg: 
‘*What an anomalous and inefficient system, which, instead of using the 
eredit of the whole nation—producer’s, manufacturer’s, and merchant’s 
credit, joined to that of the financial institutions—demands that a few 
banks and banking firms should furnish single-handed the accommodation 
for a nation of ninety million people!’’ 


Total Deposits of Our Banks Big 


On June 14, 1912, the total individual deposits held by 25,000 report- 
ing, of the 29,000 banks in this country, as reported by the Comptroller of 
the Currency, amounting to $17,012,000,000. The 4,000 banks from which 
no reports were received were chiefly investment concerns, with an esti- 
mated capital of $79,000,000. Sustaining this volume of bank deposits or 
credits, the entire money supply of the country amounted at the same time 
to roundly three billion, six hundred million dollars. 

The last figures I have, as of 1911, indicate: 


eet GING GEOR GOREIODNOGS 5 55.5.5 055 ones sica sie we seees octane $1,730,000,000 
PCE AEICl SUVEP COPUINOCINGS 6.5.5 ii50s cecesceeescee se neaness ee 
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since which time the gold supply in the United States has been increased, 


I believe, approximately $148,000,000. 
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Money, as stated by Mr. J. P. Morgan recently, is gold—treasury notes, 
U. S. notes, even silver—are tokens of credit redeemable in gold. Money 
is the measuring stick of values. Gold is the universal medium through 
which the world’s exchanges can be effected and its trade balances settled. 
It is necessary to all credit that an ultimate redemption in the universal 
medium—gold—be assured, where demanded or necessary. So long as this 
confidence is not disturbed, the actual money is little necessary, except for 
change. 

In the last analysis the equilibrium and stability of the credit system of 
the entire world depends upon the relative proportion of the volume of out-~ 
standing credit to the gold foundation supporting it, and upon which it 
rests. 


It is here that I invite your close and careful consideration to the pres- 
ent situation. From John Moody’s review of September 5th I take the fol- 
lowing : 

‘Another very far-reaching but unfavorable factor, when looking at the 
future broadly, is the admittedly unsatisfactory credit situation both ‘in 
this country and abroad. For several years now the national debts of most 
European countries have been growing by leaps and bounds; the corporate 
security issues of these foreign nations have expanded to an enormous ex- 
tent; the debts of municipalities in all parts of Europe have every year been 
rising out of all proportion to the growth in national wealth. Years ago, 
whenever in the United States there was a period of over-expansion and in- 
flation, and debts and corporate security issues expanded abnormally, Eu- 
rope was usually in a position to lend a helping hand to America, and this 
country has in the past been helped out of many a tight place by the oppor- 
tune use of foreign capital. But today the situation is very different. We 
are ourselves, as a nation, carrying an enormous load of obligations. For 
years our municipal debts have been rapidly growing; our issues of cor- 
poration securities have each year established new high records; even in 
the past few years of dullness and falling or stationary profits, more new 
securities have been placed on the American markets than in the boom 
years before 1907, when the domestic absorbing power was so heavy. 


Tremendous Expansion of Our Debts 


‘‘This extraordinary expansion in the debts of the civilized world, if it 
continues many years longer, can have but one outecome—a world-wide col- 
lapse of credit. There is no sinking fund to protect this debt except the 
wealth producing and wealth consuming power of the people. And the 
wealth consuming power is limited; not limited by the unwillingness of peo- 
ple to consume, but limited by economic and legal restrictions of one kind 
and another. For whatever may be one’s political and economic notions 
and theories, every intelligent man knows that 90 per cent. of the people 
in all civilized countries do not today consume more than half the wealth 
they would like to. Their consumption is limited by their buying power, 
and will continue to be so limited; for people the world over, as a mass, 
live from hand to mouth only. 
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‘‘The problem of the generation then, in order to correct the unhealthy 
trend of the times, will never be solved until the consuming power of the 
masses themselves is enlarged to a vast degree. It is not my task to say 
how this shall be done, or if it will be done in this day and generation, but 
it is clear enough that the only other outcome is an ultimate readjustment of 
the credits of the civilized world. 

‘‘The whole world today is like a great banking institution, in which the 
deposits are remaining stationary or advancing only moderately, while the 
loans and ‘rediscounts’ are every year becoming more extended. There is 
but one outcome for this; either the bank must retire some of its obliga- 
tions or greatly increase its deposits; otherwise it will surely go down. 

‘*A period of world-wide prosperity would make it easier for this ‘world- 
bank’ to continue doing business, as this would greatly increase the depos- 
its; but, as pointed out above, no real prosperity can take place without the 
expansion of buying power, and thus we come inevitably back to the old 
problem, How shall we increase the buying power of the masses? 


Signs of a World-Wide Strain in Credits 


‘*The effect of this strain on the credits of the world is well shown by 
the persistent decline in the market value of securities bearing fixed in- 
comes. No matter how great the ‘security’ back of such issues, they have 
for years been depreciating in value. In an interview quoted a few days 
ago in the Wall Street Journal, Mr. N. W. Harris, the eminent New York 
banker, had this to say: 

‘**The European government debts alone increased from August, 1897, 
to April, 1912, approximately $5,700,000,000 (or 23 per cent.), while private 
investors in Europe from 1897 to 1912 absorbed in new securities outside 
of Europe the enormous sum of $48,000,000,000.’ ”’ 

Certainly, such a consumption of securities as this is enough to tax the 
absorbing power of the whole civilized world. Speaking of the conse- 
quent declines in the prices of European government securities, Mr. Harris 
said: 

‘« «The average decline in market value of the French, English, Belgian, 
Danish, Dutch, Norwegian, Prussian, Swedish and Swiss government bonds 
from August, 1897, to April, 1912, was about 19 per cent. The cause of this 
great decline in market value is not the want of confidence of the investing 
public, but the enormous increase in the amount of bonds created. * * * 
All of these demands for money have more than absorbed the natural in- 
crease of the wealth of the country, so that a materially higher rate of in- 
terest is being paid to secure funds, and a similar condition exists in this 
country. The facts are, that a materially higher rate of interest is ruling 
over the world than was the case fifteen years ago, and with this general 
condition existing in the principal financial centers of Europe, we cannot ex- 
pect a decrease in the rates of interest in this country, at least for some time 
to come.’ 

‘Now, when, in bearing this foreign situation in mind, we also realize 
that conditions in the United States are very similar, we can see clearly 
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enough what may be ahead of us in the not distant future. I am not an 
alarmist, but I would be glad to find the economic student or expert who 
will show me the ultimate way out of this labyrinfh of world-wide infla- 
— ~~ = * 

In direct support and confirmation of Mr. Moody’s position, expressed 
in the foregoing last September, Hon. George E. Roberts, director of the 
U. S. Mint, in a very interesting and instructive article appearing in ‘‘Fi- 
nancial America’’ last month, presents figures showing that during 1912 
the government banks of France, Italy, Russia, Spain, Switzerland, Sweden, 
Germany, Norway, Austria-Hungary, Netherlands and England, increased 
their loans two hundred and nineteen million dollars, and their note issues 
two hundred and seventy-seven million dollars, while in the United States the 
loans of the national banks increased almost exactly four hundred million 
dollars, or a credit expansion in the aggregate of nearly a billion dollars 
without reference to any other expansion of credit, against which the gold 
holdings of the foreign government banks mentioned increased in the aggre- 
gate only 2 per cent, or forty-nine million dollars. From this article I quote 
the following: 


How George E. Roberts Views the Situation 


“The chief feature in the world’s record of gold movements in 1912 
was the enormous absorption by India, amounting to nearly, if not quite, 
$140,000,000. Prior to the fiscal year 1899-1900, the net imports of gold by 
India had never in one year exceeded $20,000,000, and prior to 1907-8 they 
had never exceeded $40,000,000. In 1909 they were approximately $50,- 
000,000 ; in 1910, $90,000,00; in 1911, $110,500,000; in 1912 as stated above. 
The explanation is to be found primarily in the great prosperity of the 
country and the favorable trade balances which its increasing exports have 
created, but it is also apparent that there is a growing taste for gold either 
for ornaments or for hoarding purposes, or both. The demand for silver 
has not fallen off, but the growing trade balances in recent years have 
been taken in gold. The gold reserves of the Indian government, in India 
and in London, increased during the year about $57,000,000, not including 
the holdings of securities belonging to the reserve fund. It appears, there- 
fore, that most of the imports disappear from view, as there is said to be 
no important increase in the amount of gold coin observed in circulation. 

‘‘The production of gold in the world in 1912 was between $465,000,000 
and $470,000,000. The United States and Australasia showed a decline of 
about $5,000,000 each. In the former the feature of the year was the falling 
off in the production of the great Goldfield (Nevada) Consolidated Com- 
pany, and the practical disappearance of the famous Camp Bird Mine, of 
Colorado, as a producer. There are no new producers in sight in the 
United States that promise to take their places. The decline in Australasia 
is a continuation of that which has been going on since 1903. Mexico 
showed a loss of about $2,000,000, but Canada, by gains in the Yukon, made 
an increase of about $3,000,000. South Africa made a new record, gaining 
about $20,000,000. 
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‘*It is almost impossible to make a satisfactory estimate of the world’s 
annual consumption of gold in the arts, but calculations run all the way 
from $100,000,000 to $135,000,000. If it is taken as $110,000,000, and-$20,. 
000,000 be allowed for the absorption of Egypt and Asia outside of India, 
there would remain of the world’s production $200,000,000 for monetary 
use. 


Banking Institutions Under General Strain 


“It has been apparent that banking institutions all over the world were 
under an unusual strain during the last quarter of 1912. At the close of the 
year the Austro-Hungarian bank, with a reduction of $20,000,000 in its cash 
reserves, had an increase of $80,000,000 in its loans and $60,000,000 in its 
note circulation; the Bank of Germany, with its coin reserves practically 
the same, had an increase of $70,000,000 in loans and $60,000,000 in circula- 
tion; the Bank of France with a reduction of $20,000,000 in legal reserve 
had an increase of $80,000,000 in loans and $40,000,000 in circulation. 


‘Tt is no wonder that under these conditions the principal State banks 
of Europe raised objections to gold exports to the United States last fall, or 
that with the first relaxation in the situation here gold should be taken for 
their relief. Outside of the Bank of Russia, the four largest institutions 
located in London, Paris, Berlin and Vienna had smaller legal reserves at 
the close of the year 1912 than at the beginning. They have at this time 
no margin of unused credit with which to serve the expanding industries 
that look to them for accommodations. 


India’s Gold Absorption a Big Factor 


‘‘The absorption of gold by India has put a very different face on the 
monetary situation. What does an increase of $5,000,000 or $10,000,000 in 
the annual production of gold amount to, when India increases its require- 
ments by several times that amount, retiring it absolutely from use? Very 
likely these hoards will come out some time, but it is a proverb that the 
people of India are slow to change their habits. 

‘‘Tf no more gold is available for Europe in 1913 than in 1912, discount 
rates will rule high, and industrial expansion will be curtailed. The tend- 
ency will be toward stagnation and lower commodity prices. The enor- 
mous governmental borrowings, largely for ornaments, are a serious factor 
in the situation. 


‘‘This influence will be distributed over the world, the demands of 
Europe probably drawing gold from America, influencing money rates and 
affecting industrial policies here. If Europe wants gold badly enough to 
sell our securities, the latter will come back to this country and compete in 
our markets with the new issues to be offered, making it more difficult to 
finance new enterprises. Of course, the buying power of our great 1912 
crops must be reckoned with. 


“‘Tf the takings of India in 1913 should be materially less than in 1912 
or 1911, the effect, of course, would be to modify the restriction.”” * * * 


(Continued on page 45) 





LOANS BY RESERVE TO COUNTRY BANKS 


By L. F. KIESEWETTER 


Vice-President of the Ohio National Bank of Columbus, Ohio 


7ORROWING by banks, I take it, is not a practice to be con- 

4| demned any more than it should be encouraged. It is really more 

of a local matter, something personal to be dealt with as the 

+ occasion arises in accordance with the condition then prevailing. 

I am informed that it is not a general custom and statistics bear this fact 


out. 
It is not a fallacy, a defect or an abuse. It is not a subject that assumes 


so much importance as that. It isn’t of enough consequence, except in 


isolated instances, to need general drastic reformation. Let the transaction 
rather assume the aspect of being what one might call unusual though not 
irregular, something that can be done but should not be made a rule. If 
our national banking regulations are changed in this respect matters will 
be different accordingly. 


Losses Through Country Loans Small 

I do not remember that we have ever sustained a loss by reason of any 
loans to correspondent banks. As between the two explanations, whether 
this is due to discrimination in making them, or to the generally accepted 
reason that such loans are above the average in safety, I am much inclined 
to the latter. I would like to know whether I am right in my belief that, 
with good care exercised in making them, loans to correspondent banks 
are, as a rule, very safe paper to have. 


Old Methods Are No Longer Sanctioned 


I take it for granted that certificates of deposit, unsecured notes or con- 
ditional sale of securities from the borrowing bank, are methods that are 
no longer sanctioned. They may have had their uses, but it seems to me 
that experience will show that they are quite undesirable as ways in which 
to extend credit. On the other hand I ean see no such objection to the 
re-discounting of acceptable customers’ paper or the lending on notes se- 
cured by proper collateral, accompanied, of course, by certified resolution 
of the board of directors of the borrowing bank. Resolutions should be 
specific in terms and definite as to the amount. A general form is not as 


(25) 





26 THE RAND-McNALLY BANKERS’ MONTHLY 


well suited to the case; further in the ease of the State banks, the laws 
under which they are incorporated may cover the point of their powers to 
borrow. 

Let me rather proceed to more general consideration. Do correspendent 
banks need to borrow at all? Is it a legitimate or an advisable thing for 
them to do? Should they be encouraged or discouraged in it? 


Necessary to Have Credit Extended at Times 


There is no doubt that occasions arise when it is necessary for the cor- 
respondent bank to have credit extended, and such a condition may come 
about in behalf of institutions which are managed in the best possible way, 
It is perhaps a legitimate proceeding but one which is not in use as much 
as it might be. On the average I believe that country bankers are not fre. 
quent borrowers. They do not like to show in their statements of condi- 
tion that they owe money, as their competitors in business are not slow to 
eall attention to it. Many business firms look over bank reports carefully 
and prefer to associate themselves with one which does not have to ask 
for credit. It seems to me that it is a matter, however, which does not 
need encouragement, and as for discouragement that is only necessary in 
isolated instances where, through lack of knowledge, inexperience, etc., 
the correspondent bank is unable to adjust its affairs as it should. 


Borrowing by Banks Not Always Justified 


There are instances, however, when borrowing by banks may not alone 
be justified, but positively necessary. 

Take the experience in our own State recently when in a city like Dayton, 
Ohio, a flood of water overwhelmed homes, put the service of public utility 
corporations out of commission temporarily, crippled merchants and man- 
ufacturers, destroyed or depreciated values of nearly every kind in that 
locality. Such an emergency surely needs no other excuse for borrowing. 
As soon as the banks in Dayton were able to get into their vaults, they had 
the best reason in the world to extend assistance in every way by giving 
eredit to their customers, and if in turn they needed to borrow, their cor- 
respondents and others were all only too glad to be at hand and help. 
Such catastrophes do not happen very often, and when they do the broad 
spirit of humanity takes precedence over formality. 


Wherein Our System Differs From Others 


Generally, however, our whole system of independent banks in a way 
seems to be opposed to extensive borrowing by the banks themselves. In 
fact the power to borrow money or to give notes is not expressly conferred 
by the National Bank Act. If this is done it must come under the seventh 
clause, section 16, which states: 

*‘To exercise by its board of directors or duly authorized officers or 
agents subject to law, all such incidental powers as shall be necessary to 
carry on the business of banking.’’ 

And again clause 6, just preceding, says: 
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‘‘To prescribe by its board of directors by-laws not inconsistent with 
law and regulating the manner (among other things) in which its property 
shall be transferred, its genera] business conducted, ete.”’ 


Purpose of the Aldrich-Vreeland Law 


Note the emphasis or importance of the repeated mention of the board 
of directors. It might be well to learn whether the borrowing bank’s by- 
laws have anything to prescribe on the subject. Undoubtedly the National 
Currency Association Law was an attempt to supply, partly, this omission 
of express authority in the National Bank Aet to borrow money. 

The reports from the Comptroiler of the Currency show the following 
interesting and illuminating statistics: 


Liabilities for Liabilities for 

Date of No. Borrowed Paid in Date of No. Borrowed Paid in 
report. Banks. Money. Capital report. Ban s. Money. Capital. 
Feb. 4, 1913...... 7,425 $51,000,000 $1,048,000,000 Nov 1908 .. 6,865 39,000,000 921,000,000 
Nov. 26, 1912..... 7,420 71,000,000 1,045,000,000 Sept. 23, 1908 .. 6,853 53,000,000 921,000,000 
Sept. 4, 1912...... 7,397 82,000,000 1,046,000,000 July 15, 1908..... 6,824 42,000,000 919,000,000 
June 14, 1912..... ,372 58,000,000 1,033,000,000 May 14, 1908..... 6,778 38,000,000 912,000,000 
April 18, 1912..... 355 45,000,000 1,036,000,000 Feb. 14, 1908..... 6,698 53,000,000 905,000,000 
Feb. 20, 1912..... 3e 40,000,000 =1,031,000,000 «he 6,625*175,000,000 901,000,000 
Dee. 6, I91l......... ,3828 64,000,000 1,026,000,000 2,1907..... 6,544 59,000,000 896,000,000 
Sept. 1, 1911. . = 78,000,000 1,025,000,000 ay 907..... 6,429 39,000,000 883,000,000 
June 7, 1911. ; 92 46,000,000 1,019,000,000 } ¢ ..... 6,344 35,000,000 873,000,000 
Mar. 7, 1911. ; ,216 34,000,000 1,011,000,000 5, 1s ... 6,288 27,000,000 860,000,000 
Jan. 7, 1911.. : 44,000,000 1,007,000,000 Nov. 12, 1906..... 6,199 44,000,000 847,000,000 
Nov. 10, 1910..... 2 71,000,000 1,004,000,000 Sept. 4, 1906...... 6,137 49,000,000 835,000,000 
Sept. 1, 1910...... 7,173 91,000,000 1,002,000,000 June 18, 1906..... 6,053 37,000,000 826,000,000 
June 30, 1910..... 5 69,000,000 989,000,000 April 6, 1906..... 5 = >» 28,000,000 819,000,000 
Mar. 29, 1910..... ,082 42,000,000 972,000,000 Jan. 29, 1906 .. 5,911 26,000,000 815,000,000 
Jan. 31, 1910 ..... 7,045 34,000,000 960,000,000 Nov. 9, 1905 33 35,000,000 808,000,000 
Nov. 16, 1909..... 5 43,000,000 953,000,000 Aug. 25, 1905 - 57 30,000,000 799,000,000 
Sept. 1, 1909 5,¢ 50,000,000 944,000,000 May 29, 1905..... 368 27,000,000 791,000,000 
June 23, 1909..... 5,93 34,000,000 937,000,000 Mar. 14, 1905. . 5,587 23,000,000 782,000,000 
April 28, 1909..... 6,893 28,000,000 933,000,008 Jan. 11, 1905..... 28 27,000,000 777,000,000 
Feb. 5, 1909...... 6 24,000,000 927,000,000 

*Including $74,000,000 Clearing House certificates—the largest amount reported at any of these calls. 
Clearing House certificates appear only in three reports December 3, 1907; February 14,1908, and May 14, 1908. 


Bank Growth in the Last Eight Years 

From this table we see in eight years added to the number of banks. 
1,897 institutions, which is an increase of 34 per cent. Capital paid in is 
augmented by the sum of $271,000,000, an increase of 35 per cent. The 
average amount of money borrowed during eight years was $48,000,000. 
The average amount of paid in capital during the same period was $928,- 
000,000, which shows that national banks collectively borrowed on an aver- 
age about 5 per cent of what they could do in case of need, if they are to 
take for granted that they can be in debt for an amount not exceeding their 
capital. 

The latest report available, that of February 4, 1913, shows $51,000,000 
bills payable and re-discounts, which is just equal to the average. 


National Banks Have Not Abused Privilege 

We see that on the whole, national banks have not alone not abused this 
indirect privilege, but have not used it extensively. It was only in 1907 
that much borrowing was done, and in the December report of that year 
bills payable and re-discounts equaled 19 per cent of the capital paid in. 

It is clearly, therefore, not as an abuse that the matter needs attention. 
It could more correctly le called a custom. 

Nevertheless, I think our National Bank Act should be made more 
explicit in this regard. If it is thought wise officially to sanction borrow- 
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ing by banks, say so. Prescribe definitely the regulations which shall pre- 
vail. Make it a matter of known prerogative about which there shall cling 
no doubt of its legitimacy, no question as to the proper formulae for its 
accomplishment. 


Method of Indirect Borrowing Should Be Eliminated 

By all means eliminate the method of indirect borrowing, by which banks 
endeavor to have credit extended to them without showing the fact in 
their reports of condition. The Comptroller of the Currency is discourag- 
ing this procedure wherever found. He should be authorized by law to 
prohibit it. 

In the great discussion of currency revision I think these are important 
questions that need the testimony of experienced, seasoned bankers for their 
solution. I am not willing to admit, from my limited experience, that the 
privilege of borrowing should be extended freely to banks. If they are 
to borrow at all, it seems to me their acts in this connection should be sub- 
ject to regulation and should be made inside, instead of outside the law. 
Let us not have it an implied power but one clearly and expressly granted. 
Whether banks should borrow from their correspondents or only from 
associations of banks (whether they be clearing houses, currency asso- 
ciations or what not) is a large and open question. 


Big Bankers Would Restrict Borrowing From Correspondents 

From a canvass of leading bank presidents, I conclude that they think 
it desirable to have current borrowing done from correspondent banks, but 
in limited amount. Any other borrowing it is believed would cause com- 
ment and can well be confined to conditions of emergency. 

Nowhere do I find it stated or maintained that borrowing by corre- 
spondent banks from reserve centers as is now done, would be an advisable 
feature of any plan of currency revision; that is, the elasticity needed in 
our banking system should not be accomplished by extending the implied 
power of incurring liabilities under present regulations. I think it is gen- 
erally conceded that such an arrangement should be kept within present 
bounds, and that expansion of credit facilities should be accomplished 
through other forms, through methods of procedure that will involve a 
prompter redemption. 


PARADOXICAL 


This great and glorious land of ours 
Is keenly democratic, 
Except when tangled with the Powers 
In missions diplomatic. 
For men may come and men may go, 
And skies be dark or sunny, 
But missions you should dodge, you know, 
Unless you’ve mints of money. 
—Cleveland Plain Dealer. 
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TRANSPORTATION AND COST OF LIVING 
By FINLEY ACKER 


President of the Philadelphia Chamber of Commerce 
N this country we are all familiar with the general complaint 

about the ‘‘higher cost of living.’’ We have also been told 

about the lower cost of living abroad. But if we give reas- 
onable interpretation to the’ destructive action against shop- 
keepers by frenzied mobs in foreign lands we are justified in believing 
that similar conditions and complaints now prevail to a greater or less 
degree throughout the entire civilized world. . 

It is no exaggeration to claim that the advancement of civilization and 
the organization and growth of towns and cities are absolutely dependent 
upon some form of transportation. I fear that the invaluable service 
which has been rendered and the comparatively low rates which have been 
charged by two specific forms of transportation service are not generally 
comprehended nor fully appreciated. 

There are three main forms of transportation, and vet, singular as 
it may appear, the one which possibly represents the largest actual cost in 
the problem of living is frequently overlooked or ignored in discussing 
transportation. 

I allude to animal or the more modern motor truck form of 
transportation. 





Animal or Motor Truck Transportation 


This essential form of transportation first transports products from 
the producer or factory to the railroad or the vessel; in many instances it 
then transports them from the railroad or the vessel to the warehouse, 
again transports them from the warehouse to the retailer, again transports 
them from the retailers to the consumer. In the above common course of 
procedure there are four loadings and unloadings between the producer 
and consumer, but, while the first two operations may represent but two 
separate deliveries of a ton of merchandise to its destination, the same ton 
of merchandise may be split up into ten or twenty deliveries between the 
warehouse and the retailer and again may be split up into one hundred 
or two hundred deliveries between the retailer and the consumers. 

The cost of horse or motor truck transportation necessarily varies 
with the condition of the road, the efficiency of the horses or motor and 
the number of deliveries. 


(29) 
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In an able paper read before the Deeper Water-ways convention last 
year the cost of horse transportation was quoted at 25 cents per ton mile, 
but it was claimed that universally improved roadways might reduce this 
eost 50 per cent. It must be borne in mind, however, that when the 25 
cents computation was originally made horse flesh and the maintenance 
of horse flesh were at least one-third cheaper than during recent years, 
and the wages of drivers were somewhat lower. 


Cost of Delivery of Goods 


I am aequainted with retail firms whose cost of delivering goods at 
retail is not less than 50 cents per ton mile, and, in view of the several 
loadings and unloadings in comparatively short distances, it may be safe 
to assume that the cost of this service when applied to the exacting 
demands of modern commerce will vary from 25 cents to fifty cents or even 
more per ton mile. 

The more important bearing which the high cost of this form of trans- 
portation has upon our subject lies in the fact that if the respective haul- 
ings I have named should aggregate ten or fifteen miles the aggregate cost 
of these distances at 25 cents per ton mile would be equivalent to the cost 
of railroad transportation, based upon average railroad earnings, of from 
three hundred to five hundred miles; and if its cost averaged 50 cents per 
ton mile it would be equivalent to the average cost of six hundred to one 
thousand miles of railroad transportation, or to double or treble that 
distance by water transportation. 


Animal and Motor Transportation 

In view of its direct connection with the cost of living, the subject 
of animal or motor truck transportation has not received the consideration 
which its importance warrants. Probably one reason for this oversight 
lies in the fact that this service is generally performed by individuals or 
firms and not by public service corporations which are constantly kept 
in the limelight. It is self-evident, however, that this form of costly 
transportation is and will continue to be a vital necessity not only for the 
needs of the community at large but also for the other two forms of trans- 
portation as well; therefore every proper effort should be made to provide 
good roads and to encourage the development and use of motor trucks of 
maximum efficiency and economy of operation in order that the cost of 
this indispensable form of transportation may be reduced to a minimum. 


Railroad Transportation 

We now approach the very interesting subject of the effect of railroad 
transportation upon the cost of living. 

The conflicting views upon this subject are quite interesting. But 
whatever may be the view of the individual, based perhaps upon some 
local or personal advantage or disadvantage, every American who is 
keenly alive to the prosperity and development of this nation must 
recognize that the most virile and effective physical agency for making 
this country great and prosperous is our magnificent railway system of 
243,000 operative miles, and which, when required, works continuously 
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during the heat of summer or the icy blasts of winter, twenty-four hours 
per day and 365 days in the year. 

We all know what our railroads have done in the past toward opening 
up new territory, in converting useless mines into producers of fabulous 
wealth, in transporting the cereals of the Western farms to distant 
cities and sea ports, in finding profitable markets for the delicious fruits 
of Florida and California and returning to them the manufactured pro- 
ducts of the East. No tribute to the service rendered by the railroads of 
this country as a whole can be made too strong, and it is safe to say that 
the direct effect of railroad transportation has been tg not only keep down 
the cost of living but even make living in large cities a possibility. 

And yet, while all are glad to accord the highest praise to the Ameri- 
can railroad system as a whole, many just complaints have been made in 
the past because of favoritism for or discrimination against certain locali- 
ties or interests or individuals or other transportation companies or 
systems. 

Local Grievances are Ignored 


This, however, is not the time nor place to air local or individual 
grievances, as our subject requiries the consideration of railroad transpor- 
tation as a whole. : 

What do official statistics tell us regarding the direct effect of railroad 
transportation upon the cost of living? 

(1.) Although our population increased during the past decade only 
21.1 per cent, we find that the railroads increased their operative mileage 
over 24 per cent, increased their mileage of all tracks 35 per 
eent, increased the number of their locomotives over 54 per cent, increased 
the number of passenger cars over 37 per cent, increased the number of 
freight cars over 50 per cent and increased the capacity of freight cars 
over 107 per cent. These comparative percentages indicate that the rail- 
roads of the country have increased their transportation facilities in a 
consideradly greater ratio than the relative increase in population. 

(2.) During the past decade the ratio of railroad expenses to gross 
earnings increased from over 64 per cent to over 68 per cent, an increase 
of nearly 4 per cent in ratio of expense to earnings, or an increase of 
nearly 6 per cent in their operating expenses. 


No Change in Average Railway Rate 


And yet notwithstanding this increased cost of operation the average 
passenger rate per mile and the average freight rate per ton mile has 
remained practically the same during the past ten years. 

(3.) A comparison of statistics shows that the pay of the average 
American railway employe is $14.52 per week, while the pay of the aver- 
age British employe is $6.48 per week; nevertheless the gross freight earn- 
ings of the American railroads average only three-fourths of a cent per 
ton mile, while the gross freight earnings of the British railroads average 
more than two cents per ton mile. The British rate includes, however, 
the cost of cartage. 

T have quoted these few statistics because they are so vitally connected 
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with our subject and show in a nutshell the true relation between railroad 
transportation and the cost of living. 

An impartial study of these statistics forces the conclusion that the 
American railroads as a whole have performed their full duty in provid. 
ing ample transportation facilities in ratio with the increasing population; 
that notwithstanding their increased operating expenses and the addi- 
tional important fact that capital is demanding larger returns upon its 
investments, they have not advanced their average freight and passenger 
rates; furthermore, that their average freight earnings are much less per 
ton mile than those of Great Britain although paying their average 
employe over 100 per cent more in compensation. 


Americans Justified in Their Pride 


Every American may justly take pride in these statistics, for they 
demonstrate beyond reasonable doubt that railroad transportation in this 
country is not responsible for the increased cost of living but, on the con- 
trary, is entitled to the highest praise for having done more than its pro 
rata share in keeping the cost of living down to the minimum. 

And this brings us in this discusion to the specific form of transporta- 
tion in advocacy of which the Atlantic Deeper Waterways Association, 
under the enthusiastic and tireless leadership of your indefatigable presi- 
dent, has rendered such valuable service and commanded such merited 
praise. 

Railroads are indispensable for transporting freight into and from the 
interior, and vessels are equally indispensable and much cheaper upon the 
waterways of the world. 


Effect of Water Transportation 


No argument need be offered to prove that the effect of water trans- 
portation upon the cost of living has always been to minimize that cost; 
and it is the consensus of opinion that minimum transportation cost is 
insured wherever products can be shipped under favorable conditions 
and in efficient vessels and consequently should be encouraged as much as 
possible. 

But statisties regarding the actual cost of transportation by water are 
not as definite or complete as railroad statistics. 

For instance: On the first page of one of the documents which has 
just been issued appears the following table of 


AVERAGE TARIFFS PER TON MILE 
Earthen roads by animal power 25 cents 
Steam railroads 7.8 mills 
Rivers, from 6 to 10 feet 1 mill 
Canals, from 5 to 10 feet 2 to 3 mills 
Lake, ocean, etc V4 mill 
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The first impression which is naturally made by this table is that if the 
shipper can have his freight transported on a river from 6 to 10 feet in 
depth his transportation cost will average only one-seventh the amount 
charged by railroads. 
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Such a condition might well arouse the keenest interest and enthusiasm 
of the alert shipper, and it might also strike terror to the railroad investor 
and manager and incite them to place all possible obstructions in the way 
of so formidable and destructive a competitor. I also know of an instance 
where statistics, such as one mill per ton mile, secured considerable capital 
for the organization of a steamship company between two important points 
and where prospective dividends of 50 per cent were shown to be altogether 
logical; the shareholders, however, are still anxiously awaiting their first 
dividends. 

Outlook For The Future 


But when the details and surrounding conditions ‘of transportation rates 
are carefully investigated it is likely that the expectancy of the shipper to 
get the benefit of a one-mill-per-ton-mile rate for water transportation will 
not be realized in ordinary commercial transactions, and the railroad inves- 
tor and manager may also reach the conclusion that these two forms of 
transportation, instead of being ruinous competitors, can successfully join 
hands and each add to the net revenues of the other. 


NOT IN TOUCH WITH THE PEOPLE 


J. Caesar was a man of might, 
’*T was he divided Gaul; 
He put barbarian hordes to flight 
And framed up Pompey’s fall; 
All other Romans he outclassed, 
For he was born to rule, 
But no man ever where he passed 
Yelled at him: ‘‘ Ah, there, Jule!’’ 


Napoleon was a wonder, too, 
Kings trembled at his frown; 

He brought an era that was new 
And tore tradition down; 

His armies put his foes to rout 
In many a fearful serap, 

But no man ever dared to shout 
At him: ‘‘How goes it, Nap?’’ 


George Washington was good and great, 
His grandeur was sublime; 
He was the man the struggling state 
Most needed at the time; 
His glory never will grow dim, 
We praise the thing he did. 
But no man ever yelled at him; 
‘*You betcher all right, kid.’’ 
—Chicago Record-Herald. 
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NATURALLY THE PROPOSED income tax, 

if enacted, will have many important 
effects upon the investment market, as in 
its present form it requires every citizen 
of this country whether residing at home 
or abroad and every person residing in this 
country, whether a citizen or not, who earns 
more than $4,000 a year, to pay a tax of 
1 per cent on his earnings in excess of his 
exemption. It also provides a surtax of 1 
per cent upon earnings in excess of $20,000; 
2 per cent additional upon earnings in ex- 
cess of $50,000, and 3 per cent additional 
upon earnings in excess of $100,000. It is 
proposed to re-enact with only a few 
changes the present corporation tax, pro- 
viding for a 1'per cent flat rate on the net 
earnings of corporations. Probably the first 
great effect of the putting into force an in- 
come tax in this country will be to enlarge 
the market for municipal securities, as the 
proposed law exempts interest derived from 
obligations of a state of any political sub- 
division thereof; but, in fact, it may be 
said that any bill providing an income tax 
in this country would have a similar effect, 
even if such securities were not specifically 


exempt. The constitutional amendment 
gives Congress the power to lay and collect 
taxes on incomes “from whatever source 
derived,” but the constitution has never spe- 
cifically exempted state and local securities 
from taxation and the Supreme Court has 
held that such exemptions must exist by 
necessary implication. If the Congress held 
power to tax state and municipal securities, 
it would possess a power to control the 
state governments which would be subver- 
sive of the principles upon which the Union 
was founded. 

In order to evade or avoid this income tax 
law, many people will invest their fortunes . 
in municipal securities, and when we take 
into consideration the fact that these se- 
curities are already generally exempt from 
state taxation in the states where they 
were issued, it will be seen that this class . 
of security will probably enjoy a great deal 
of popularity. 

The proposed law contemplates taxing in- 
comes derived from bonds, but not from 
stocks. To tax the latter would amount to 


double taxation. The effect may be to divert 
investment from bonds to stocks, especially 
in the higher class of preferred stocks. A 
person with an income of $1,000,000 a year 


will pay a tax of $38,260 if that income is 
derived from bonds or mortgages not ex- 
empt. If that income is derived from divi- 
dends on corporate stocks he will pay no tax 
at all, because the corporation has already 
paid 1 per cent upon its earnings. This 
would amount to a $10,000 tax from the 
corporation, and as even this lighter burden 
would fall upon the common stockholders, 
the preferred stocks will naturally increase 
in popularity. The bill, as now drawn up, 
makes no provision for payment of taxes 
by recipients of dividends on preferred stock 
and the whole burden is, therefore, passed 
to the holders of the common. 

On the other hand, many large railroad 
and industrial corporations have guaranteed 
their bondholders against any taxes that 
may be levied under any present or future 
laws of the United States or of any state 
or municipality therein, and have agreed 
that no deductions shall be made from the 
interest payments because of the levy of 
such taxes. These corporations must pay 
the tax themselves and the amount will be 
added to the fixed charges ahead of divi- 
dends. This burden will fall upon the stock- 
holders. 
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THE FINANCIAL AND BUSINESS SITUATION 


By FRANK M. HUSTON 


Financial Editor of the Chicago Evening Post 


Written for the Rand-McNally Bankers’ Monthly 


SLOWLY BUT STEADILY the banking 
situation both here and abroad appears 
to be mending. The process, however, is 
an exceedingly slow one, for the reason that 
- the underlying causes of the depleted bank 
reserves compared with loans is the tem- 
porary exhaustion of capital available for 
the fixed forms of investment. Time alone 
ean cure this defect, and the temporary 
improvement now being felt in the banking 
situation is due more to the release of funds 
and decrease in demand by business than 
it is to other forms of liquidation. 

So long as this is true the situation is one 
that requires the exercise of caution and a 
concerted effort in the reduction of indebt- 
edness at the banks. The creation of new 
wealth through our agricultural production 
will relieve the tension and enable business 
to pick up again, but a considerable time 
necessarily must elapse before general busi- 
ness, both here and abroad, will find itself 

‘back on the old prosperous basis of a few 
months ago. These reactions in business, 
however, are a beneficial development, as 
they tend to check waste and extravagance. 


RRR 

In our present situation, there is a re- 
markable absence of speculation, and this 
fact indicates that it is business and pro- 
motions of various kinds that have swal- 
lowed up our surplus capital rather than 
market. manipulation, such as existed when 
the panic of 1907 resulted. It is for this 
reason that bankers, now that general busi- 
ness is responding to the demand for cur- 
tailment in activity, are inclined to take 
a more complacent view of the future. The 
release of money and credit by business, 
which is now contracting perceptibly, should 


. 


sufficiently rehabilitate the banking re- 
serves of the country to enable bankers to 
finance the harvest and the marketing of 
what now promises to be a very large crop. 

People, who figure prominently in the 
banking world, are becoming convinced, if 
they are not already so, that further re- 
trenchment in business and curtailment of 
new financing will be necessary to clear the 
atmosphere in the financial world but that, 
if a bountiful harvest and a sensible and 
effective remedial currency bill comes to 
hand, the existing ailments in our economic 
situation might soon be forgotten. Nature 
seems to be smiling at us in the most re- 
assuring way, as the crop outlook is remark- 
ably promising, but with the prospective 
currency legislation the way is not so clear. 


RRe 

There seems to be a wide divergence of 
opinion among leaders at Washington re- 
garding currency legislation. Unsound the- 
ories and half-baked economic ideas seem 
to be finding lodgment in high quarters in 
a way that threatens disaster should they 
meet with the approval of the President. 
But in the White House at the present time 
there is a man who is believed to be well- 
grounded in the fundamentals of economics, 
and while’to a considerable extent he may 
be theoretical, yet it is a well-known fact 
that those who have made a life-long study 
of economics and of political economy, sel- 
dom waiver from sound principles in the 
direction of fiatism. 

It would be exceedingly unfortunate, and 
in fact disastrous, if an unsound currency 
system should be adopted, or legislation 
passed which would unduly inflate our cur- 
rency. What is needed most in this coun- 


, (35) 
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try is an evolution of our present system 
that would ultimately provide that elastic- 
ity of credit which would enable business to 
proceed when conditions are fundamentally 
sound, and warrant it. No currency system 
has yet been devised which would eliminate 
panics, but our banking and currency sys- 
tem contains a sufficient element of inelas- 
ticity to make general business exceedingly 
susceptible and responsive to disturbing in- 
fluences‘ and developments abroad, 


eRe 


The disturbed conditions of the security 
markets of the world at the moment clearly 
indicate that the most efficient banking and 
currency systems that have been devised 
fail to prevent a readjustment in market 
values when economic conditions warrant it 
and assert themselves. At the moment 
there is no real buying power in the secur- 
ity markets, yet there is a large amount 
of investment demand awaiting a more 
clearly defined outlook. Here and there, 
strange as it may seem, a good individual 
inquiry is noted for bonds offering an at- 
tractive return, but institutional buying 
has completely vanished, and the reason is 
clear. It is not a demonstration to Wash- 
ington, for business men do not wantonly 
rush into a market and entail enormous 
losses for the mere purpose of political re- 
venge. The time is passed when business 
men seek revenge at a tremendous cost of 
money. The present strained credit situa- 
tion is world-wide and has been months and 
even years in the making. Consequently, it 
cannot be cured in a few weeks. 

Bank reserves continue low in comparison 
with loans, indicating that the early sup- 
position that too much liquid capital has 
been tied up by bankers and investors in 
fixed forms of investments, is proving cor- 
rect. The central reserve banks are show- 
ing a determination of rebuilding their re- 
serves that is now finding response in the 
smaller banks at the interior, and unless 
there is an unexpected development abroad 
and a further taking of gold by Europe, the 
process of liquidation should result in a 
sufficient rehabilitation of reserves, by the 
time the harvest sets in, to make it pos- 
sible to avoid a period of stringency. If 
not, bankers have recourse to the Aldrich- 
Vreeland law, should this be needed to care 
for the needs of legitimate business. 


In order to better understand the situa- 
tion, both here and abroad, it is necessary 
to review recent developments both here 
and in Europe. That there has been too 
great an expansion of credit is now admitted 
by thoughtful men. 
pansion of our loans probably represents, 


The tremendous ex- 


_to a considerable extent, money that has 


been tied up in promotional undertakings. 
So long as bankers were able to turn these 
underwritings instead of carrying them, 
these undertakings proved very profitable, 
but when the investor found his buying 
power exhausted, as it was certain to be 
sooner or later, a different situation de- 
veloped and underwriters of late have found 
themselves forced to take security offerings, 
which failed to be subscribed for by in- 
vestors. Were this situation confined to 
one country it would not be so serious, but 
unfortunately the exhaustion of liquid capi- 
tal for the more fixed forms of investment 
is world-wide as well as nation-wide. 

It is pretty well established in the minds 
of the public that the great profits that 
have been accumulated and the fortunes 
that have been made in recent years, have 
come through underwritings and promo- 
tional undertakings rather than from the 
results directly traceable to earnings of the 
corporations themselves. Of course in time, 
a period of such prosperity and business 
undertaking must come to an end through 
the sheer exhaustion of available capital 
for such forms of investments as_ these 
undertakings offer. 


Ree 


The question that is puzzling thought-° 
ful men at the present time is, whether 
we have reached that point in the world’s 


development or not. If so, there must be 
a period of liquidation of a rather extensive 
character. If the present shortage of avail- 
able capital can be overcome, through a pe- 
riod of rational progress, and the creation 
of new wealth, the nations most affected 
may avoid any prolonged period of read- 
justment. 

Just how rapidly free capital has been 
absorbed by the more fixed forms of invest- 
ment, it is difficult to say. Census statis- 
tics indicate that the annual net saving of 
the people of this country alone equal about 
1.22 per cent of the total yearly bank ex- 
changes, and this gives an idea as to how 
much new capital is annually saved or pro- 
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duced that can be considered available for 
investments. Some conception of how much 
new capital is actually absorbed in fixed 
form is obtainable by adding together the 
building expenditures, a part of the new 
securities issued, and a small percentage of 
the new incorporation. 


ene 


Experience shows that about 68 per cent 


of the new securities issues are for new 


capital, allowing 32 per cent for refunding 
operation. On the theory that 10 per cent 
of the new incorporation represents approxi- 
mately additional capital investments, a 
basis is obtained for estimating the total 
investment of liquid capital in these fixed 
forms. Following this line of thought, a 
table prepared by the Wall Street Journal 
is very instructive. 
Excess of 
Total Total Investment 
Investment Savings Over Savings 
1912.... $2,674,584,100 $2,133,046,300 $541,537,800 
... 2,314,081,600 1,951,999,500 362,082,100 
2,201,112,500 1,997,404,700 203,707,800 
2,315,049,200 2,020,428,600 294,620,600 
1,834,262,900 1,615,387,400 218,875,500 
1,954,994,500 1,769,313,500 185,681,000 
2,247,686,200 1,950,949,500 296,836,700 
1,871,202,200 1,755,249,400 115,952,800 
1,415,278,000 1,371,886,400 43,391,600 


1,340,402,400 1,332,352,200 8,050,200 
1,381,916,100 1,439,884,200 *57,968,100 


Year 


1902... . 
*Excess of savings over investment. 


This same authority points out that in 
1906 the estimated conversion of liquid in 
the fixed capital showed an increase of $180,- 
000,000 over the previous year. It will be 
recalled that the investment market early 
in 1907 refused to absorb security just as 
it is doing now. The absorption of liquid 
capital last year, according to this esti- 
mate, was $179,000,000 greater than in 1911 
and $237,000,000 greater than in 1910. 


ere 

These figures in a way explain our own 
unsatisfactory investment situation. Were 
similar statistics available covering the 
investment and new capital situation 
abroad, a more striking contrast might be 
presented, for it is well known that Europe 
has exhausted her available capital to a 
greater extent than has this country; first, 
on account of the Balkan War, which in- 
duced hoarding to a large extent in such 
countries as France, Germany and Austria; 
and, secondly, because of the tremendous 
activity and prosperity in all of the Eu- 
ropean countries, which has been attended 
by an unusually liberal output of securities. 

The most unfavorable feature of the 


present situation, however, is the position 
in which many of our railroads find them- 
selves. In recent® years, because of the 
higher interest return demanded by invest- 
ors and because of the gradually increas- 
ing cost of operation due to higher wages 
and higher prices of material, our railroads 
have hesitated in caring for their capital 
needs through the issuance of the more 
permanent forms of securities. 

The adverse decision of the Minnesota 
rate controversy was a severe blow to the 
railroads, as it leaves the way open for 
state regulation and interference and ren- 
ders the situation more difficult for the 
Interstate Commerce Commission to handle, 

Developments in the Union Pacific situa- 
tion have turned out altogether reassuring. 
Despite the determined effort on the part 
of Chairman Lovett and his associates in 
the Union Pacific board to work out a plan 
that will meet the requirements of the de- 
cree of the United States Supreme Court 
and the Federal Court at Salt Lake, for di- 
vorcing the Union Pacific and the Southern 
Pacific, the attorney-general is insistent 
upon his position that there must be a sale 
of the Central Pacific by the Southern Pa- 
cific, which owns it. Naturally the South- 
ern Pacific interests are not inclined to ac- 
cept this ultimatum and, in consequence, 
there hangs over the situation the possi- 
bility as well as the threat of a suit by the 
Department of Justice under the Sherman 
anti-trust law. 


ere 


In a last effort to meet the court re- 
quirements, the Union Pacific interests have 
prepared alternative plans for submission to 
the court for approval. This involves an 
exchange of the Southern Pacific stock with 
the Pennsylvania for its Baltimore & Ohio 
and Norfolk & Western holdings. The most se- 
rious feature of the present situation is 
the possibility of some development that 
might disturb the foreign investment mind 
and dislodge a considerable volume of our 
securities held in Europe. 

The developments in the security markets 
of this country and the world recently, in- 
dicate rather clearly how sensitive the for- 
eign money markets are and how alert the 
foreign investor is to safeguard his interest. 
The St. Louis & San Francisco receiver- 
ship, affecting a large volume of foreign 
investments in this country, has increased 
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the sensitiveness among foreign investors, 
and utterances and action emanating from 
Washington, which a few months ago might 
have been passed by as mere political bun- 
combe, are now apt to dislodge foreign hold- 
ings of American bonds to such an extent 
as to make the situation decidedly embar- 
rassing and result in more or less violent 
liquidation. 

Human nature is the same the world over 
and the investor abroad is just as easily 
disturbed regarding the safety of his in- 
vestments as is the investor at home. A 
strained credit situation increases his sus- 
ceptibility to influences affecting his invest- 
ments, and when this reaches a point where 
actual fear intervenes, he is apt to market 
his holdings regardless of price. Panic is a 
mental condition easily created, when a 
credit situation is strained and confidence 
has been more or less shaken through a 
series of economic and political develop- 
ments. In the present situation the real 
fundamental or underlyiag weakness, so far 
developed, seems to be abroad rather than 
here. It is over there that the strain of 
the money market and the overextension of 
eredit is most marked. In this country, we 
have passed through a series of seasons of 
liquidation in recent years which have cur- 
tailed our production to such an extent 
that there is little overproduction of com- 
modities such as might give us trouble in 
a. prolonged period of general business de- 
pression. 

RnRre 

Hence it should be kept in mind that the 
merchandising situation in this country is 
in a pretty sound condition. While collec- 
tions have been slow, stocks of merchandise 
are low and the country in the last few 
years has gone through a pretty thorough 
housecleaning process, which the revival 
and abnormal activity of last fall has 
searcely offset. 

With another bountiful crop in prospect, 
it would seem unusual for any serious dis- 
turbance to take place in this country other 
than a possible period of tight money, es- 
pecially if business assumes more moderate 
proportions, as now seems probable. Of 
course, developments abroad of a disturbing 
character must necessarily find some re- 
flection here, but such developments may 
be averted by the restoration of confidence 
to a sufficient extent to cause hoarded 
money to return to its normal channels. 


The rebuilding of our bank reserves will be 
helped greatly through our crop production, 
which will also contribute liberally to our 
savings and aid materially to the capital 
available to absorb the unscribed financing 
that is essential to our developments. 


Rene 

What is needed, more than anything else 
at the present time, is an exercise of cau- 
tion. If business men and bankers follow 
a conservative course in the use of credit, 
the present situation will right itself in time 
just as it did in 1910 and in 1904, for funda- 
mental conditions in this country apparently 
are sound, with the exception of the em- 
ployment of an undue amount of our liquid 
capital in the more fixed forms of invest- 
ment. This will require time to correct, but 
good crops will contribute much in that di- 
rection. When the scarcity of capital, 
which the strained credit situation has oc- 
easioned, is world-wide as well as nation- 
wide, it is not a reasonable expectation that 
the several corrective influences brought to 
bear upon fundamental conditions can be 
correlated and made actively co-operative 
simultaneously with the discovery of what 
is wrong and how to remedy it. 

The development in the investment mar- 
ket in recent weeks, while giving some out- 
ward indications, at times, of improvement, 
evidently has been more artificial and su- 
perficial than fundamental. The sale of the 
New York City bonds at a price above par 
was somewhat misleading, as it has proved, 
and the underlying conditions attendant 
upon that sale clearly indicate how artificial 
that market was. It was well known that 
New York bankers and banking interests 
were determined to make that sale a suc- 
cess if it was possible to do so, for the senti- 
mental effect upon the investment mind. It 
has been learned that not only did the New 
York bankers forego the prospects of profit 
through the purchase and underwriting of 
those bonds, the conditions being imposed 
that at least. 60 per cent of the proceeds 
of those bonds should remain on deposit 
with the New York banks for a certain pe- 
riod of time, thus reducing the amount of 
money actually required in the underwrit- 
ing transaction. 


eee 


Changes in fundamental conditions are 
not often simultaneous to stock market 
movements and it frequently happens that 
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far-reaching influences are at work and 
make much progress before their evidences 
become apparent in the form of results. 
Bankers have put into motion influences 
which they hope will in time relieve the 
situation and they are now having the 
gratification of noting what, to the trained 
eye, is an improvement; but this improve- 
ment is not yet such as to warrant any 
relaxation of vigilance. It is, however, 
enough to inspire confidence among the 
bankers themselves in their method of treat- 
ment. 

The task that they have attempted is 
to moderate the speed of business develop- 
ment without stopping its forward move- 
ment. In other words, they are trying to 
bring the demand for capital into a more 
reasonable relation to the supply. The de- 
mand has been inordinate and still con- 
tinues large; the supply, in recent months 
at least, has been less than normal, but it is 
steadily growing larger. A bountiful crop 
will contribute much in the way of new 
capital. Curtailment in business, and es- 
pecially in new enterprises, is also doing 
its share. Abroad, however, the waste of 
capital and its conversion from circulating 
into fixed and often unproductive forms 
is still going on. 


DEFENDS KANSAS “BLUE SKY LAW” 


J. N. Dolley, former commissioner of 
banks in Kansas and author of the Kansas 
“Blue Sky Law” takes exception to some of 
the attacks on it and comes to its defense 
in the following communication: 


“To the Editor. Sir—During the cam- 
paign for the passage of the blue sky law, 
I notice that this legislation is very strongly 
assailed and condemned in certain states. 
Its enemies are becoming very active in- 
deed. They have even gone to the extent in 
the state of New York and elsewhere of 
stating that I have given out an interview 
saying that the blue sky law had proven to 
be unworkable in Kansas and was bad legis- 
lation. I wish to emphatically deny these 
charges, and to say that I have never is- 
sued or made any such statement. 

“The blue sky law has proven to be very 
successful in its operation in Kansas, and 
has completely driven out of our state the 
illegitimate stock and investment salesmen, 
an army of more than five thousand, who 
had been preying upon the Kansas people 


for the past fifty years to the extent of hav- 
ing taken out of the state tens of millions 
of dollars during this period and I have 
failed to find a single case where any money 
has ever been returned to the investor. 

“T can prove to any man, by the citation 
of specific examples, where the law has 
saved the state of Kansas from three to six 
millions of dollars each year since it has 
been in operation. The charge has also 
been made that the law has hindered and 
driven from the state a large number of 
legitimate companies, and deprived thou- 
sands of men of labor and driven then from 
the state in consequence thereof. This 
statement is rather amusing to Kansas peo- 
ple as nothing could be farther from the 
truth, and yet it is being circulated widely 
in New York, California, and elsewhere, 
where a campaign is being made for the 
enactment of a blue sky law. These state- 
ments are, of course, being started by the 
unscrupulous promoter. The law has aided 
and assisted all legitimate enterprises since 
its enactment, and enabled a large number 
of them to successfully organize and finance 
themselves: where it would not have been 
possible for them to do so without the as- 
sistance of legislation of this kind, and 
there are more legitimate companies being 
organized under the Kansas laws today than 
ever before in the history of the state. 

“The investment bankers association of 
America gave out some statements a short 
time ago criticising the Kansas law, or 
rather pointing out some defects of the law, 
wherein it did not provide for the invest- 
ment banker or dealer in stocks and bonds. 
The unscrupulous promoters are also using 
this statement very widely, claiming that 
the Investment Bankers Association con- 


-demn the law, whereas they merely ask to 


have the law amended so as to provide for 
the transaction of their business. This 
provisioh was not put in the Kansas law 
when first enacted, for the reason that there 
were no investment bankers doing business 
in this state at that time. The law has 
since been amended so that it now, I be- 
lieve, meets with their approval. 

“Some twelve or fifteen states have to 
my knowledge enacted blue sky laws similar 
to the Kansas law recently, and I sincerely 
trust that more will follow. I hope that no 
state legislature will be misled by the un- 
true statements being circulated regarding 
this law. 
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FACTS vs. FALLACIES IN 
BANKING REFORM 


(Continued from page 12) 

Within two years I have heard Hon. 
Robert W. Bonynge, a member of the Mone- 
tary Commission, in public addresses re- 
iterate the following: 

“It may be several years yet before the 
country will be ready for a full and scien- 


tific remodeling of our antiquated banking , 


system.” “Our faulty banking system is 
responsible for the many bank panics that 
have disgraced us in the past, and from 
which all other great commercial nations 
have been exempt for practically half a 
century.” 

David R. Forgan, president National City 
Bank of Chicago, before the New York 
Credit Men’s Association, January 23, 1913 
(see page 4, “How to Avoid 
Panies”), said: “I say it is nothing short 
of a national disgrace that this is the only 
country in the civilized world that has had 
panies (and it has had about half a dozen), 
causing general suspension of the banks, 
within the memory of living man.” 

The Chamber of Commerce of the United 
States of America, at Washington, D. C., 
January 21, 22, 23, 1913, adopted the fol- 
lowing resolutions: 

“Our present banking and currency sys- 
tem based upon laws enacted fifty years ago 
is entirely inadequate for the present needs 
of the people and the business interests of 
the country on which the welfare of our 
people depends. 

“That there is no necessity for the con- 
tinuance of. this condition in the United 
States, and for the recurring financial panics 
it tends to induce, is evidenced by the ab- 
sence of such frequent financial disturbances 
in other countries.” ~ 


pamphlet 


Unfortunate Misinterpretations 

These with others of a like character 
seem to have imbued the masses with the 
idea that panics do not occur abroad. Some 
stress is laid upon a fine distinction between 
the words “bank” and “commercial” panic. 
The Standard dictionary indicates a distine- 
tion like unto tweedleum and tweedledee. 
As to the business men of the Chamber of 
Commerce falling into error on the subject, 
it may be excusable, because it is not to 
be expected that they are familiar with the 
world’s history on banking. 


MONTHLY 


As a partial answer to these fallacious 
statements permit me to quote from my 
address of 1902 before the State Bankers’ 
Association of Michigan. 


Panic of 1836 to 1839 
Sumner’s History of American Currency 
says, “In 1836, the Agricultural Bank of 
Treland and the Northern and Central Bank 
of Manchester failed.” They had 70 or 80 
branches. “This was the first blow of the 
crisis which convulsed Europe and America.” 
According to McLeod, failures continued 
through 1839 before equilibrium was re- 
stored. 
Panic of 1847 
McLeod, in “The History of Banking in 
All Nations,” quotes many great bank fail- 
ures in 1847 all over Britain and sums up 
by saying the liabilities were over £15,- 
000,000. Further, it says, “A complete ces- 
sation of private discounts followed.” 
Doubtless branch banks went down, but no 
distinction is noted. 
Panic of 1857 
Again McLeod quotes a long list of ter- 
rible bank failures in 1857, and then says, 
“As the failures in London became more 
tremendous, discounts became more and 
more contracted. The stunning news of the 
stoppage of so many banks created a bank- 
ing panic. Private banks stopped discount- 
ing altogether. When universal ruin was 
at last impending, etc.*** This great crisis 
far exceeded in intensity that of 1847.” The 
aggregate liabilities must have been appall- 
ing, but are not stated. Mr. Stickney, in 
his American Bankers Association address, 
stated that “In 1837 and 1838, also in 1856, 
there was a great commercial crisis in 
Great Britain, but not a bank in England 
or Scotland failed.” As I can find no record 
of a crisis in 1856, must we not conclude 
that this date is erroneous and comment as 
to failures would be uncharitable. 
Panic of 1866 
In 1866, according to McLeod, at the time 
Overend, Gurney & Co. failed for £10,000,- 
000, the bank failures of Great Britain ag- 
gregated the stupendous sum of £50,000,- 
000. This sum exceeds the total liabilities of 
all the failed national banks of the United 
States since their inception forty years 
ago, to this date, by over £13,000,000. 
Panic of 1878 
In 1878 the West of England and South 
Wales Banking Co. failed for £5,000,000, 
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with forty or fifty branches. In the same 
year the City of Glasgow Bank failed for 
£14,000,000, with 131 branches. These with 
other bank failures carried the liabilities to 
over £20,000,000. The American Encyclo- 
pedia says, “The year 1878 was marked by 
deepening financial gloom in England, ag- 
gravated by disastrous financial failures, 
and the City of Glasgow Bank failure 
amounted to almost a national disaster.” 


Panic of 1890 

McLeod quotes the failure of the Barings 
in 1890 for £21,000,000, but for fear of a 
genera] upheaval the great banks of Britain 
joined together and liquidated the Barings, 
thus limiting the disaster materially, al- 
though other failures occurred. - 

Hearers, are you tired? I wonder some- 
times what “standard authorities” Mr. 
Stickney studied when, at the American 
Bankers Association last fall, he drew such 
a lovely picture of the magnificent banking 
system of Great Britain, which we, with 
“no system,” ought to adopt to prevent 
panics and to become the creditor nation of 
the world! 

Let us look for a moment at the panics 
in the United States. 


Panic of 1836 
From 1836 to 1839 history would indicate 
that we, in consequence of the bank war, 
speculation, etc., were in bad straits as well 
as Britain. 
Panic of 1857 
In 1857, on account of wild-cat banking 
enjoying its widest freedom, we have no 
cause for claiming more than parallel con- 
ditions compared with those of Britain. 


Panic of 1873 

In 1873, on account of return to normal 
values after the inflated prices produced by 
cheap money during the suspension of 
specie payments on account of the Civil 
War, we had a panic, but as to severity it 
did not compare with the cyclonic conditions 
that struck terror to Great Britain in 1866. 


Panic of 1893 

In 1893 we had a panic in the United 
States. Not because of any special un- 
soundness in the banks of this country, but 
because the very foundation of the super- 
structure of our whole credit system was 
being undermined in an effort on the part 
of repudiators—thank God, not bankers— 
to pay off depositors and all other creditors 
in 50-cent dollars, and to liquidate our for- 


eign debts by the same dishonorable method, 
thus aggravating panic conditions by the 
withdrawal by creditors abroad on account 
of fright in the first five months of the 
year of $70,000,000 from our stock of gold. 
If business paralysis is not certain on an 
occasion when general repudiation and dis- 
honor is rampant, then history falsifies the 
record. Confidence builds up, distrust para- 
lyzes. 
Some Interesting Statistics 

Let us sum up the panic records as to 

liabilities of failed banks. 


’ GREAT BRITAIN 
1836 to 1839 liabilities No record 
1847 liabilities Over £ 15,000,000 
1857 liabilities—No record except ‘far 
reater than in 1847” 


1878 liabilities 
1890 liabilities 


In less than sixty years aggregate recorded £106,000,000 
With 1836 and 1857 not recorded. 


UNITED STATES (in £) 


1836 to 1839 liabilities................ Not recorded 
1857 liabilities.......................Not recorded 
(Call conditéons parallel to those of Great Britain) 
1873 liabilities of national banks £ 2,200,000 
1873 liabilities of all other banks. . ...No record 
1893 liabilities of national banks 

1893 liabilities of all banks 


It will readily be seen that Britain has six recorded 
panic dates as against four in the United States in the 
past sixty years, and that the recorded liabilities are 
over £106,000,000 in Britain and but a small fraction 
of that sum in the United States. 


According to the 1901 report of the Comptroller of 
the Currency, the total liabilities, 
1863 to 1901 of failed national banks was.£ 37,000,000 
1863 to 1896 of all other banks in United 


Making a total of 


Bank Liabilities Abroad Heavy 

This is £10,000,000 short of the liabili- 
ties of the banks of Great Britain in the 
panics of 1866, 1878 and 1890 alone, not 
counting-a single intermediate failure in 
the past forty years. When we come to 
compare historical facts with unsupported 
assertion, the banking system of the United 
States looms up so grandly that every Am- 
erican should feel proud. I know you will 
pardon me if I refer to one more bit of 
history, ‘the Australian, which is an off- 
shoot of Great Britain’s branch banking sys- 
tem. The American Encyclopedia for 1893 
says, “Out of twenty-eight banks with 1,700 
branches, thirteen of them with 800 or 900 
branches failed in six months ending May, 
1893, for the stupendous sum of £90,000,- 
000,” which sum in that single swoop ex- 
ceeds the total liabilities of all the failed 
banks in the United States in the past 
forty years, although the banking power of 
the United States was six times that of 
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Australia at that time. What is the cause 
of the financial distress in Germany for 
the past few years? She has had a branch 
banking system, too. 

I say “Why do these people insist on re- 
iterating such fallacies?” I leave the an- 
swer to my hearers, 


Refutes Charges Against Country Banker 
Here is another that makes a country 
banker smile. An eminent branch bank 
advocate openly declared in public lately, 
“It is the country banker that causes a 
panic, and only the country banker.” 
As an answer I will simply ask: 
the panic of 1907 originate in New York 

City? If not, where did it incubate?” 
“Did ‘the country banker’ cause it?” 
“Would the banks of the country, as a 

whole, have suspended cash payments if the 

New York City banks in 1907 had not sud- 

denly wired all banks, city and country 
alike, that ‘No cash will be paid on bal- 
ances on Monday morning?’” 

“Are panics born in the country or in 
the city where great promotions flourish?” 

“Did not the ‘cause’ in New York produce 
the ‘effect’? throughout the country as to 
cash that ‘You no got ’em, I want ’em?’ 

The effect simply aggravated the cause.” 
One other point and I am through. 


Branch vs, Independent Banking 


As Canadian branch banking is so often 
lauded as a model for us, permit a brief 
comparison of the two systems: 

1. It requires a capitalization of not less 
than $500,000 to start a bank in Canada. 
There are now in the chief cities of Canada 
twenty-seven great central banks. These 
own and control over 2,500 branches scat- 
tered throughout the Dominion. The num- 
ber of central banks has been materially 
reduced in the past thirty years, and it is 
a scandalous fact, widely admitted, that the 
powers controlling make it about as difficult 
to get into the select coterie as te get into 
a safe with a jimmie. The system, evi- 
dently, borders on a pure monopoly. 

2. The stock of these central banks— 
no stock being issued by the branches—is 
held largely in London, Liverpool, Quebec, 
Montreal, Toronto, etc., and only a small 
percentage throughout the Dominion. Of 
course dividends follow the stockholders’ 
residence, 

3. I understand the stock is assessed 
where the holder resides and branches pay 


“Did . 


a license fee to do business, also taxes on 
the buildings owned by the bank, but the 
owner of such buildings would likewise pay 
the tax, if rented by the bank. 

4. The branches in the country towns 
and smaller cities have no president or 
cashier and no board of directors, but are 
managed practically by figureheads. One 
man has general supervision over ten to 
twenty branches in separate localities and 
the so-called local managers take orders 
from him. 


Uses Muskogee as Example 


Let us compare conditions in Muskogee 
and the country generally, with like cities 
in Canada. 

Muskogee has eleven banks and trust 
companies with capital and surplus of about 
$1,500,000—the bulk of which is owned at 
home. The presidents, cashiers and boards 
of directors are strong, influential, public- 
spirited citizens. The local stockholders are 
all on the alert to upbuild Muskogee and 
bring profits on their stock holdings. 

Under the Canadian branch banking sys- 
tem the Muskogee presidents and cashiers 
would be set aside and the directors abol- 
ished. There would be comparatively no 
stockholders,-even of the central banks, and 
assistant cashiers would be the managers 
of the branches. As self-interest is the 
first law of nature, this wrecking of the 
powerful influence for good of all these ele- 
ments would breed indifference. 

Again, as taxes are paid in Oklahoma on 
capital and surplus, Muskogee would get 
filched out of over $30,000 per year in bank 
taxes. If the stock is not all held now in 
Muskogee, it soon will be under your thrifty 
conditions; then, if stockholders get but 
6 per cent per annum on their investment, 
that would mean $90,000 less per annum 
for distribution in Muskogee, plus any un- 
divided profits, all of which under a like 
system in the United States would go to 
100 or 200 great central banks of New York, 
Boston, Philadelphia, Chicago, etc., with the 
25,000 independent banks as tails to their 
big kites. A beautiful and enticing picture 
for Muskogee and the country generally. I 
appeal to you, gentlemen, is it not a fact, 
that those allied to the ownership and man- 
agement of the independent banks of the 
country have been wonderfully instrumental 
in the onward and upward progress of your 
farm . sections, your hamlets and your 
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cities? If we upbuild these, do we not up- 
build the great cities and the nation as a 
whole? 

Conditions in Canada and Here 


Contrast these facts with the further 
ones that Canada, with splendid resources, 
has a territory about equal to the United 
States, with a population of but seven and 
a half millions; that her whole banking 
power is not equal to that of Massachusetts 
alone; that the Monetary Commission re- 
ports and other authorities show that the 
comparative losses to depositors and stock- 
holders of Canadian banks, as compared to 
our rational banking system, is as three to 
one in our favor; that theSe same reports, 
as testified to by the general manager of 
the Bank of Nova Scotia, showed compara- 
tively five banks failed in Canada to one 
national bank in the United States since 
1880; that according to the same general 
manager— 


“In 1880 there were in Canada 


Incorporated since (to 1906) 7 banks 


48 banks 
of this number twelve have failed, and some 
others saved themselves by amalgamation” 
(today but twenty-seven are left); that 
Canada is practically asleep compared to 
the wonderful energy of our people—and 
then ask yourselves if I am not justified in 
declaring “the Canadian branch banking 
system skims the cream from the country, 
to enrich the exchequers of the monopolists 
in the great cities, while the independent 
bank system of the United States helps 
wonderfully to upbuild the nation as a 
whole.” 

In an address at Wausau, Wis., last 
March, I made these statements, merely in 
a comparative way, and it seems to have 
hit the branch bank advocates in the solar 
plexus, as they grew hysterical over it. If 
it is a dead issue, why should they get ex- 
cited? The country better nail up the coffin 
if the issue is dead. 


Quotes from the Canadian Press 


Perhaps a little Canadian testimony will 
not detract from my contentions. There- 
fore, permit a short quotation from a 1912 
weekly edition of “The Toronto Star.” 
which has a daily circulation largely in 
excess of any of the other six dailies there. 

Preceding a well-written, logical four- 
column article, the following strong head- 
lines appear in The Star: 


“Monster banking monopoiy a leech at 
Canada’s throat, killing local industry, de- 
populating rural districts. Centralization of 
almost entire financial power of Dominion in 
the hands of a few capitalists has resulted 
from our much-vaunted banking system— 
almost total extermination of local banks.” 

I quote but two extracts therefrom, to- 
wit: 

“While large capital insures slow, steady 
transmission of deposits to ‘branches’ for 
control, and usg of head offices in smart, 
alien centers, local credit based on local 
savings is transferred to parasites on whom 
rests neither responsibility, object, nor de- 
sire to exercise banking functions in sup- 
port of local enterprises. With such credit 
basis lost, not only does the collapse or 
absorption of local bank institutions be- 
come inevitable, but local aspirations and 
confidence which had sustained local indus- 
try are wiped out or made dependent on 
the will and nod of competitive enterprise. 
So secretly, so gradually, does this seques- 
tration of savings proceed, so insidiously 
are local enterprises undermined, that plant- 
ing of a ‘branch’ to suck out local earnings, 
to extirpation of even the last local industry 
or institution, is embraced by ‘slow-going’ 
people with the same aftless innocence as 
a three-years child fondles a viper.” 

“To this accursed system of concentration 
of credit, and destruction of local industry, 
the Dominion of Canada stands indebted for 
a contracted population of 7,000,000 in place 
of 25,000,000 rightfully due it under decen- 
tralized systems of banks designed to sus- 
tain, to breathe the breath of economic life 
through the remotest, as well as the most 
insulated of its parts.” 

This indictment from a Canadian rather 
outstrips mine. Permit one other point not 
brought out heretofore. 


Experience of Canada in 1907 


As all ordinary banking functions are 
carried on in the banks of the United States 
at least as well as in Canada—TI should say 
better, because our state banks loan on 
real estate, and Canadian chartered banks 
do not—I suppose the oft repeated assertion 
as to the wonderful elasticity of Canadian 
bank currency ought to be referred to. It 
probably, is not generally known, but the 
fact remains that Document No. 583 clearly 
shows that a hard money market obtained 
in Canada in 1907. The Canadian banks, 
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with large New York City deposits and 
demand loans, reduced both and shipped all 
the cash they could get to Canada, and to 
further aggravate the New York situation, 
these Canadian banks transferred large 
amounts of their New York balances to 
London. Deposits in Canada declined $30,- 
000,000. and the loans $25,000,000, in the 
last two months of 1907. The Dominion 
suspended the limitation on issues of cur- 
rency and $5,115,000 of “emergency cur- 
rency” was issued. I cite these facts to 
that slow-going Canada has_ her 
troubles, too. Even if her currency system 
did pull her through without cash suspen- 
sion by her banks, we cannot adopt that 
system without adopting her branch sys- 
tem with it. For proof, Mr. J. B. Forgan, 
who is an ardent advocate of the Canadian 
system, in 1902 declared in an address “To 
me the simple statement that about 10,000 
(now double that number) banks with capi- 
tals running all the way from $25,000 to 
$25,000,000 would have the privilege of issue, 
settles it as impractical and impossible.” 

Query—Do we wish to surrender our in- 
dependent system and adopt the monopo- 
listic, “cream skimming” Canadian system? 
Friends, draw your own conclusions. I re- 
frain from wasting any more powder, al- 
though there is abundance left. 


Suggests Plans to Relieve Strain 

As a constructive policy is the real is- 
sue, I respectfully close with the following: 

Condemning the best banking system the 
world ever knew, with a small “mote” in 
it, and glorifying the monopolistic branch 
banking systems of other nations with big 
“beams” in them, will 
single defect. We can only ameliorate panic 
conditions, but not through a big bank with 
many branches which will enter into severe 
competition with existing banks; not 
through acceptance privileges to 7,400 na- 
tional banks which would only aggravate 
our already overstrained credit; not by ad- 
ditions to our present inflated currency. 
These simply spell monopoly, inflation of 
currency and credit. They are panic breed- 
ers and not preventers. On the other hand, 
we can if we will prevent cash suspensions 
by banks and thereby ameliorate panic con- 
ditions through either of these simple 
methods. 

I care not for the method, if results are 
obtained, barring objections stated. As the 
political party in power has turned down 


show 


not eradicate our 


the Monetary Commission Bill, I respect- 
fully offer under first head a new suggestion 
for earnest consideration: 

1, Permit the banks of the country to 
deposit in the Treasury Department at 
Washington or other depository out of pres- 
ent reserves, as follows: (estimated) 5 per 
cent of deposits from the three central re- 
serve cities; 2 per cent of deposits from 
the three general reserve cities; 1 per cent 
of deposits from the country banks. This 
would mobilize say $300,000,000 in cash now 
held as reserve and therefore would occasion 
no loss to any bank. In ordinary times 
country banks can obtain rediscounts as 
they do now—through their city correspond- 
ents. When trouble threatens in any sec- 
tion, this vast reservoir of ready cash will 
be open to “discount freely to all solvent 
parties” at high rates, and the mere knowl- 
edge that relief can be had will impart gen- 
eral confidence. Its operation should be like 
unto a water reservoir, to put out a fire 
in its incipiency and refill again ready for 
future troubles—not a money maker. A 
servant, not a master. 

2. Extend the privileges of the Aldrich- 
Vreeland Act to all banks on a uniform 
form of currency. There are 1,200 millions 
of dollars of bonds now in the banks of the 
United States, eligible for use to obtain 
extra cash in troublous times, and the 
Treasury Department holds 500 millions of 
national bank notes for this purpose. 

3. Legalize clearing house certificates on 
which extra uniform currency can be had 
when panic threatens, 


Believes Either Would Afford Desired Relief 


Either of these will cure our single ma- 
terial defect. We will also maintain our 
splendid independent system intact. We 
must turn a deaf ear to the siren song of 
those who argue so loudly for complex and 
compound remedies. They are worse than 
the disease. 

Brother Bankers, why should we not get 
together by eliminating all complex and 
compound matters, not germane to the end 
in view, and decide upon a simple remedy 
for relief in the day of trouble? That is 
all we need, as banks which cannot take 
care of themselves in ordinary times are 
unworthy to live. This is the whole thing 
in a nutshell. 

Epiror’s Note:—This was subject matter of an 


address before the Oklahoma State Bankers Associa- 
tion at Muskogee. 
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SOME PHASES OF CREDIT 


(Continued from page 24) 


The New York Journal of Commerce, in 
their issue of January 25, carried a press 
dispatch from London, to the effect that 
Sir Edward Holden, president of the Lon- 
don City & Midland Bank, in addressing 
the annual meeting of their stockholders, 
called particular attention to India’s ab- 
sorption of gold and the diminishing re- 
serves of all European banks, insisting upon 
the immediate necessity of strengthening 
these reserves. Reference was also made 
to Sir Felix Shuster’s remarks along the 
same lines, the day previous, emphasizing 
the importance of the situation. The state- 
ment was made in connection that the Eng- 
lish government would appoint a special 
commission to investigate India’s gold prob- 
lems, and Sir Arthur Balfour would be 
named as chairman. 

Other writers and authorities might be 
cited did time permit, but I think it is suffi- 
ciently well understood by the informed at 
the present time that the diminishing re- 
serves and increasing volume of credit in 
the whole world has reached a point where 
credit all along the line must be curtailed, 
governed and held within bounds. Every 
consideration of prudence and safety de- 
mands it. 


Ratio of Gold to Individual Deposits 


With respect to this country, the sta- 
tistical tables of the National Monetary 
Commission show that the proportion of 
gold to individual deposits, which in 1884 
stood at 36 per cent, declined continually 
until in 1909, the last year shown in the 
statistics mentioned, it had declined to 16 
per cent. In 1912, three years later, the 
figures elsewhere given indicated individual 
deposits of seventeen billion against a gold 
supply of one billion eight hundred million, 
or a fraction over 10 per cent. 

My time is not sufficient to go into this 
at any greater length, but the following 
figures are instructive: 


Individual deposits 1909 
ae ees 
Gold 


. _1,642,000,000 
. 17,012,000,000 

3,600,000,000 
Gold 1,878,000,000 


From which it appears, in three years, 


from 1909 to 1912, while individual de- 
posits increased three billion dollars, the 
gold supply increased in the United States 


only $236,000,000. 


Conclusions Which Seem Unavoidable 

Summarizing, the following conclusions 
are unavoidable: 

1. We have in recent years been mort- 
gaging posterity too heavily; we have been 
manufacturing credit and securities of all 
kinds faster than we have been producing 
wealth, and we -have got to call a halt on 
it and retrench. This has resulted in a 
general inflation of credit, extravagrance of 
living, high prices and general unrest— 
political, social and financial—which is seen 
in political revolutions in nearly all coun- 
tries under the sun, upsetting their estab- 
lished forms of government in a remarkably 
short space of time, with worse evils to 
follow, if it continues—a condition of af- 
fairs in which I can say we are all very 
vitally interested. . 

2. I do not believe the expansion of 
credit is all inflation, but, on the contrary, 
the present advanced methods of business 
and interchange among all peoples must 
necessarily require a very much larger 
volume of credit in proportion to the actual 
gold supply, to perform the world’s legiti- 
mate business. I am not one of those who 
consider that the world’s increased gold pro- 
duction is a determining factor to any ex- 
tent in the present high prices and cost of 
living. The foregoing figures do not indi- 
cate that the gold production has increased 
commensurate with the increase of wealth 
or the increased volume of credit. The pro- 
duction of wealth has been mainly due to 
modern methods and the extension of credit. 
Gold is only a measuring stick, and con- 
sidering that it is the only universal me- 
dium, to me it appears that the gravity of 
the present situation is mainly that there 
is too little of it to maintain confidence in 
the existing volume of credit, which, re- 
gardless of the volume of wealth behind it, 
is only convertible and exchangeable in 
terms of gold, the universal medium. 

I quote here again from Paul M. War- 
burg: 


Seeking a Sound Middle Course 
“If banks were to keep, in cash, all the 
money deposited with them, business would 


come to a standstill and a crisis would en- 
sue. If banks were to lend to those who 
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apply for loans all the money on deposit 
with them, a general panic and collapse 
would follow a short period of over-stimula- 
tion. Between these two extremes lies the 
middle course, the finding of which is the 
problem, and its practice the art, of banking. 


“No mathematical rule can state the cor- 
rect proportion between reserves and de- 
mand obligations. The proper solution of 
this question depends in each country on its 
varying political and economic conditions, 
and on its financial system. This general 
principle, however, may be safely laid down: 
With the present system of immense depos- 
its payable on demand, and, by right. pay- 
able in gold, at the option of the payee, only 
that structure is safe and efficient which 
provides for effective concentration of cash 
reserves and their freest use in case of need, 
and enables the banks, when necessary, to 
turn into cash a maximum of their assets 
with a minimum of disturbance to general 
conditions. In this respect recent events 
have made it clear that our system is an un- 
qualified failure.” 

I have now trespassed on your time far 
too long. In conclusion I will summarize 
as briefly as I can. 


Upon the combined wisdom of the banks 
in extending credit depends the prosperity of 
the country and the safety of the general 


situation. Our individual prosperity is 
bound up in the general prosperity. The 
problems of extending credit are greater 
today than ever before, and will be greater 
in the future. Until we can get a satis- 
factory solution of that problem, more vital 
to their welfare than any other that has 
ever been before the people—an adequate 
banking and currency system for this coun- 
try—the combined wisdom of the banks in 
controlling and clearly comprehending the 
situation is the safeguard on which we must 
rely. 

Our financial machinery will break down 
again, as it has before, if too heavy a strain 
is laid upon it. With conditions existing 
as they are, so far as looking to’ Europe 
for aid in times of trouble, as heretofore, 
is concerned, we will be fortunate indeed if 
we do not have to bear some of their bur- 
dens in the future; at any rate, to the ex- 
tent of having. our securities thrown back 
on our hands, 

Too much prosperity, with the expansion 
that goes with it, under the strange condi- 
tion of affairs at present, is more to be 


dreaded than anything else. Had the coun- 
try been less prosperous in 1907 we would 
have probably had no breakdown, no panic, 
but it had to come some time, and it was 
just as well as it was. The bitter lesson 
that has been taught is not even now well 
enough learned. The readjustment and 
liquidation that followed was the only relief 
under the circumstances. -Let’s not get in 
that position again, if we can help it, and 
let’s put our whole forces in a demand for 
measures that will give us the relief sought 
to be given by the National Reserve Asso- 
ciation, or any other plan that will accom. 
plish the same thing, that will in time save 
us from any such ordeal again. 


Some of the Forms of Credit Inflation 


Here are some of the forms of inflation of 
credit that we can, should and must avoid: 

Lending money for speculation or other- 
wise to people without productive capacity 
to pay the loan at maturity, knowing it 
will have te be renewed or run as a con- 
tinuous debt. 

Making loans on manufactured collateral 
of more or less hollow value. 

Capitalize on credit financial and other 
corporations whose capital stock should 
represent permanent capital, real surplus 
wealth, by lending their promoters on these 
stocks almost up to their supposed value, 
thus encouraging them to sit in the game 
on a white chip and helping along Heinze- 
Morse methods of finance. 

The spectacle is too frequent of corpora- 
tions with a paid-in capital created really 
by book entries out of wind, which imme- 
diately disappears after the granting of the 
charter, leaving no actual capital, or _else 
even if it is actually paid in, you let the 
owners of the stock borrow back nearly 
everything they have invested, and supply 
them with permanent capital -in that way, 
represented by perpetual loans against these 
stocks, and on account of this and other in- 
digestible securities of similar character, 
some banks get so hard up they can’t walk, 
and are forced to hang on the necks of their 
reserve correspondents to an unreasonable 
degree, because of their inability to liqui- 
date when they ought to. 


Lending for Extravagant Purposes 
Again, by lending to people of extrava- 
gant purposes and high priced luxuries be- 
yond their means, encouraging them to make 
debts they cannot pay, and to drain your 
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good money out of the country, leaving you 
a lot of loans always renewed and never 
coming in. 

Lending money to people who may be 
good in a sense, and payment from whom 
could probably be made out of their land or 
property, but who are producing nothing out 
of which to repay your loan. 

Capitalizing business undertakings with 
funds payable on demand, to your deposi- 
tors, when your advances should be only 
against their quick assets with plenty of 
margin. 

A country bank must operate on the busi- 
ness which its community affords, and it 
cannot be liquid in the sense that a city 
bank is liquid, but it can be discriminating 
in its loans. It should make them on as 
short time as possible, and inculcate into 
borrowers that payment and not renewals 
is expected. They must avoid the tempta- 
tion of increasing their profits by getting 
overloaned, 

Wherever possible they should diversify 
their loans and arrange maturities so as 
to always have something coming in, even 
though immediately re-loaned, thus giving 
them a look ahead. 


How Inflation Can be Restrained 


By wisdom and firmness they can re- 
strain speculation, develop actual industries, 
back the right kind of people, and be what 
they were intended to be—a power for good 
in their community. 

It is far from my intention to appear 
before you today as an alarmist, with dire 
forebodings for the future. Our State and 
nation finished the year with record break- 
ing crops, record breaking business, and 
conditions of unusual intrinsic prosperity. 
Under such circumstances, so far as the 
future is concerned, we have very much in 
our favor, but nevertheless, as good bankers, 
I have endeavored to bring to your attention 
some facts indicating that now is a time for 
conservative and prudent policies in extend- 
ing credit. The country is all right, rich 
and prosperous; trade balances are in our 
favor; our gold stock is $1,878,000,000, 
against the combined holdings of the gov- 
ernment banks of Europe of $2,436,000,000. 

We have passed through an upheaval in 
government with little or no disttrbance; 
the volume of wealth and the capacity to 
produce wealth. backing up our extensions 
of credit, is enormous; we have the intrinsic 


elements of strength such as no other 
country can boast. 

The greatest menace to our continued 
prosperity is our weak currency and bank- 
ing system, which through its inadequacy 
has broken down heretofore where there was 
no just cause for it, and until we can get 
on a different footing, which I hope will 
not be too long deferred, we ought to go 
slow. 


Strength of Bank Lies in Liquid Loans 


Next to large cash reserves, the strength 
of a bank is determined by the liquidness 
of its loans. This is where wisdom in ex- 
tending credit comes in. To keep your 
house in order is good doctrine at all times 
—particularly so under present conditions. 
It is in prosperous years and boom times 
the damage is done in the loan department, 
rather than in years of depression and 
disaster. Right now the foreign credit sit- 
uation is not good, and this is a more im- 
portant consideration than it would be if 
we had a nfore elastic and stable currency 
system. 

I think we are all agreed that what the 
country needs is some system that will give 
us mobility of credit, unification of reserves, 
and a broad discount market—a system of 
some sort based on commercial credits auto- 
matically liquidating themselves with the 
movement of goods to market, instead of 
having the surplus reserves of the country 
accumulate at main centers to be loaned on 
call to stock exchange gamblers, on stock 
exchange collateral. The employment of 
our reserves in this manner, under our pres- 
ent system, fosters speculation and ex- 
travagance, to the detriment of commerce 
and industry. Stock exchange collateral 
is a poor dependence to look to for relief in 
times of trouble—it is in precisely such 
times that the market for it is demoralized, 
and calling such loans adds fuel to the 
flames, and makes confusion worse con- 
founded. Under our system, also, our re- 
serves are the least use to us at the time 
that we need them the most. The banks 
collectively are good and well managed in- 
stitutions as a rule, and our reserves would 
be ample if we were operating under a 
more stable and responsive system. Experi- 
ence has demonstrated that in times of trou- 
ble our real relief comes from the liquida- 
tion of our commercial paper. A bank’s 
credit department should have this always 
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in view, and the bank’s funds should be so 
invested that when it stops lending money 
it can liquidate with great promptness. All 
banks should carry, wherever possible, a 
substantial secondary reserve of quick com- 
mercial paper or short time loans other than 
to their own customers, which can be abso- 
lutely depended upon to come in at matu- 
rity, and which, when called in, will entail 
no hardship upon the bank’s own customers, 
but, on the contrary, will put the bank in 
a strong position thereby, to take care of 
the legitimate business needs of their own 
customers at such seasons as they have a 
right to expect the bank to provide for 
them. 


Rate on Paper Increases with the Risk 


It is axiomatic that the rate on paper in- 
creases with the risk, therefore it is not 
likely that strictly prime paper for this 
secondary reserve can be obtained except at 
rates much lower than the bank’s current 
rates. It should be considered, therefore, 
rather a hedge on expenses and a safeguard 
against sudden contraction of deposits or 
expansion of loans—considerations more im- 
portant in a well managed bank than the 
difference in interest. In the purchase of 
such paper it is best to have an assortment 
of moderate amounts, of each name, well as- 
sorted as to maturities and character of 
business, and spread over a wide territory. 
Preference should be given to the paper of 
concerns supplying the necessities of life, 
such as groceries, dry goods, meats and 
‘staple commodities equally indispensable to 
the needs of the people in times of depres- 
sion as well as in good times—paper of con- 
cerns having a large preponderance of liquid 
assets out of which their liabilities may be 
liquidated in case of need, instead of having 
to depend on a shifting of the loan else- 
where. In looking at a statement from a 
credit point of view, the first question to 
consider is how would its assets liquidate 
in distress, and in considering this, the pro- 
portion of quick: liabilities to quick assets 
should be also very carefully considered. 
Paper of this kind, it is needless to say, 
should be bought only upon thorough in- 
vestigation, and acting under the best ad- 
vice obtainable. It should be arranged as to 
maturities so there will always be some- 
thing coming in, and it is a good thing to 
know you have in your bill book a certain 
proportion of paper so commercially good 


that it is checked by banks all over the 
country, and good enough to sell on its own 
merits. This is the nearest approach we 
have to the foreign bills of exchange on 
which the foreign banking system is based, 
and to which may be attributed, above 


everything else, the strength, mobility and 
stability of foreign credit systems. 


Credit Men Should Keep Their Houses in 
Order 


I say to you again, then, my brother 
credit men, keep your houses in order; keep 
strong, clean and liquid; depend on your- 
selves first, and not altogether on outside 
assistance. The country went through such 
a strain in the summer and fall of 1910 that 
many of the best bankers we have told me 
conditions were fully as trying at times as 
in 1907. The country passed through an- 
other great strain in the fall of 1912, when, 
on the November statement, the average re- 
serves of all the national banks was only 
14.45 per cent, the lowest record of our en- 
tire history; the previous low record was 
14.79 in November, 1906, immediately pre- 
ceding the panic of 1907. 


Intrinsic Position is Strong 


The intrinsic position of the country itself 
was stronger last fall than in 1910, but the 
foreign situation was very much worse, and 
it is only fair to say also, in this connec- 
tion, that Europe shut off our importations 
of gold, and for the first time in three- 
quarters of a century the government failed 
to come to the assistance. of the banks at 
crop-moving times. Fortunately the coun- 
try had gone through several years of read- 
justment and liquidation, Wall Street had 
the blues, and the volume of speculative 
loans the country over was so much cur- 
tailed as not to be a cause of alarm. 

Panics do not come in 20-year periods, as 
frequently stated; this is a fallacy. They 
come at irregular intervals, as the history 
of the country clearly shows, and from 
economic causes. 

It is the duty of banks to always be pre- 
pared for trouble, whether they expect it or 
not, and to keep their credits liquid, so that 
when trouble does come, as it always has 
and always will, they will not be in the 
position of the Oklahoma banker who nailed 
this sign on his door on the day he sus- 
pended—“This Bank is not broke—the 
People are broke. When they pay us we 
will pay them.” 
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The New York State Savings Bank Asso- 
ciation held its annual meeting in New 
York City and despite the intimations that 
the meeting was likely to be marked by the 
withdrawal from membership in the Asso- 
ciation of other institutions following that 
of the Seamen’s Bank for Savings, there 
were no defections. While the legislative 
proceedings affecting the savings bank were 
referred to by some of the speakers, the 
association, as a whole, did not undertake 
to enter upon consideration of legislative 
matters. Commenting on the need of unity 
of action by the association for the enact- 
ment of legislation to correct existing de- 
fects in the laws, the retiring president, 
H. P. Brewster, president of the Rochester 
Savings Bank said: 

“During the last year there have been 
many important matters brought to the at- 
tention of the association, the most im- 
portant of which was the banking depart- 
ment bill affecting savings banks. Of the 
numerous bills, I think the only one which 
needs any reference on my part is what is 
known as the ‘reserve bill.’ 


“The large depreciation in market sur- 
pluses of the savings banks of New York 
state has, of course, been caused by many 
conditions. In some instances, in fact in a 
large majority of cases, it has been caused 
by a continued depreciation in the prices of 
securities; and, perhaps in some cases, the 
payment of excessive dividends. But what- 
ever the cause may be, the fact exists, and 
some remedy must be found which will meet 
the general approval of all the savings banks 
of New York state to correct this unfor- 
tunate condition. 


“Unless the association can agree on some 
plan, it must, sooner or later, be referred to 
the members of our legislature for action. 
I think a large majority of us feel that in 
making or opposing legislation we should 
have in mind the whole situation, rather 
than some bill that will affect the partic- 
ular institution which you or I may be con- 
nected with.” 

With regard to the “reserve” bill, and its 
effect, if it had become a law, John M. Sat- 
terfield, vice-president of the American Sav- 
ings Bank of Buffalo, is quoted as saying: 
“During the year 1913 there were 72 sav- 
ings banks in New York state which paid 
dividends to depositors at the rate of 4 per 
cent. They paid $29,786,075 in dividends to 
depositors. Their total resources were on 
Jan. 1, 1913, $887,000,000. Their average 
holdings of bonds are equal to about 42 per 
cent of their total resources, which makes a 
total bond investment for the 72 banks of 
about $372,000,000. If the Pollock reserve 
bill had passed, and if it was in effect now 
and had been in effect from Jan. 1, 1913, and 
if it had caused all 4 per cent banks to re- 
duce to 3% per cent, then the total increase 
in surplus through reduction of dividends 
would, up to July 1, 1913, amount to $1,- 
862,000. If the market value of the bonds 
held by these 72 banks falls only one point 
from Jan. 1, 1913 to July 1, 1913, the sur- 
plus depreciation will amount to about twice 
as much as the dividends saved. It is in- 
teresting to note that the total market 
value surplus of the 72 4 per cent banks was 
$80,576,000 on Jan. 1, 1913.” 

E. P. Maynard, president of the Brooklyn 
Savings Bank, was elected president of the 


(49) 
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association over Luther R. Mott, who was 
named in opposition to the nominating com- 
mittee’s candidate. 


The annual convention of the Ohio Bank- 
ers’ Association will be held this year in 
Cleveland on Sept. 11 and 12. 


The agricultural development of Kansas 
formed one of the most important topics 
of discussion at the annual meeting of the 
Kansas Bankers Association at Hutchinson. 
On motion of ex-Governor W. J. Bailey, 
vice-president of the Exchange National 
Bank of Atchison, the members pledged 
themselves to bring about the organization 
of county banking organizations to co-op- 
erate with the farmers and the State Agri- 
cultural College in the development of the 
farm movement. The currency reform prob- 
lem shared attention with the agricultural 
question. M. H. Malott, president of the 
Citizens Bank of Abilene, in his annual ad- 
dress as president of the association, gave 
expression to his ideas on currency as fol- 
lows: 

“No plan appeals to me more strongly 
than that of the issuance of currency based 
on 50 per cent of the value of clearing-house 
loan certificate. With the loans passed 
upon by the clearing-house committee, with 
the system of clearing-house examinations 
whereby no bank can be a member which 
does not habitually carry enough liquid as- 
sets and cash to settle its daily balances, in 
gold or its equivalent, with every bank in 
the association a joint indorser of the paper, 
we would have a currency system that would 
meet every requirement and sustain public 
confidence. 

“This method would eliminate the central 
bank or the centralization of capital and 
would be needed only under the unusual con- 
ditions which periodically come under our 
present system, 

“That the plan adopted must be free from 
any speculative manipulation through poli- 
tics or by the aggregate wealth of Wall 
Street is imperative. The currency must be 
uniform in appearance and have the author- 
ity of the Government behind it; it must be 
elastic to meet the varying needs of the dif- 
ferent sections of the country, and auto- 
matically be retired when the emergency 
demanding it is past.” 


L. P. Hillyer, vice-president of the Amer- 
ican National Bank of Macon, Ga., wag 
elected president of the Georgia Bankers 
Association at the annual convention held 
at Macon. Mr. Hillyer has been an officer 
of the association ever since it was estab- 
lished, twenty-two years ago; for twenty 
years he held the post of secretary, while 
for the past two years he held the post of 
vice-president. A feature of the convention 
was a luncheon given by Mills B. Lane of 
Savannah, the first president of the asso- 
ciation, to the surviving founders of the 
association; the affair was attended by ten 
of the survivors. 

A proposed banking bill, drafted by a spe- 
cial committee of the association, creating a 
Banking Department in the state under the 
direction of a superintendent, was endorsed 
at the meeting. The banking institutions 
are now under the supervision of the State 
Treasurer. Carrying out the suggestion of 
the retiring president, B. W. Hund, that the 
association delegate a committee to repre- 
sent the bankers of Georgia before the Cur- 
rency Committee of Congress, J. A. Me- 
Cord, chairman of the Legislative Commit- 
tee, was authorized to name his own com- 
mittee, which, in addition to being vested 
with power to act for the association, is to 
work out a system of currency reform. 
Under a resolution adopted, the president of 
the association is empowered to appoint an 
agricultural committee of three members, 
which is to work toward the betterment of 
agricultural conditions in the state. A 
resolution was also carried endorsing At- 
lanta as the convention city in 1914 of the 
American Bankers Association. 


Michael Cody, president of the Exchange 
National Bank of Montgomery, Ala., was 
elected president of the Alabama Bankers 
Association at the annual meeting held at 
Dothan. 


With the conclusion of the annual con- 
vention of the Texas Bankers Association, 
thirty-eight of the bankers and their wives 
departed for a tour of the Panama Canal 
and other Central American ports. The 
convention was one of the most successful 
in the history of the organization, and the 
varied matters to which the bankers di- 
rected attention are indicated in the resolu- 
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tions which were adopted at the meeting. 
One of them authorized the appointment by 
the president of the association of a com- 
mittee of five “to devise ways and means 
of assisting the farmers of Texas to market 
their cotton and other farm products in the 
most profitable manner.” A resolution was 
also passed favoring the enactment of State 
legislation recognizing and regulating the 
business of public accountants. J. W. 
Hoopes was indorsed under a further resolu- 
tion for the office of treasurer of the Amer- 
ican Bankers Association. The retiring 
president of the association, H. R. Eldridge 
(formerly of the First National Bank of 
Houston, but now vice-president of the Na- 
tional City Bank of New York), in his an- 
anual address, referred to the needs of cur- 
rency legislation. The currency problem 
was also the theme of B. D. Harris, vice- 
president of the South Texas National Bank 
of Houston, who talked on the subject of 
“Credit Currency.” Nathan Adams, cashier 
of the American Exchange National Bank of 
Dallas, is president of the association for 
the ensuing year. 


At its convention held recently in St. 
Joseph, the Missouri Bankers Association 
adopted a resolution urging a settlement of 
the Missouri fire insurance controversy, and 
advocating the calling of a special session 
of the legislature for action to this end. 
The association accepted a report provid- 
ing for the re-districting of the bank groups. 
The Missouri bankers, it is stated, lay 
claim to having the largest state banking 
organization in the country; it has a mem- 
bership of 1,428 banks, all but four of the 
institutions in the state being members. 
J. B. Jennings of Moberly is the new presi- 
dent of the association; the vice-president 
is R. S. Hawes, vice-president of the Third 
National Bank of St. Louis, and W. C. Gor- 
don of Marshall is treasurer. 


At the annual convention of the Missis- 
sippi Bankers Association, which took place 
at West Point, Miss., the draft of a plan 
for state bank inspection was approved 
and 9, committee of nine was agreed upon 
to confer with the legislative committees, 
with a view to the presentation of a bill at 
the next session. It was decided at the 


meeting to employ a secretary on a salary 
who will devote his entire time to the in- 
terests of the assotiation. 


Ninety-three men took the final examina- 
tion in the Practical Banking Course con- 
ducted by New York Chapter, American In- 
stitute of Banking, during the past season. 
Seventy-six of these men were successful in 
passing the examination. David M. Cross 
of the Fifth Avenue Bank was high man 
with a mark of 94.9 per cent. This is the 
largest first year class that has ever been 
graduated from New York Chapter. 


During the past year the Practical Bank- 
ing & Finance course of New Orleans Chap- 
ter, American Institute of Banking, has been 
conducted by Rudolf S. Hecht, Trust Officer, 
Hibernia Bank & Trust Company, in con- 
junction with Morton S. Aldrich of Tulane 
University. The average attendance at the 
classes was thirty-five, of which seventeen 
passed the examination. Six of these hav- 
ing passed the Commercial Law course ex- 
amination, are now entitled to the Institute 
certificate. New Orleans Chapter plans on 
maintaining, during the coming season, a 
Post-graduate Course for the further study 
of finance and currency questions. 


Chicago Chapter, American Institute of 
Banking, elected officers for the ensuing 
year as follows: president, Thomas J. Nu- 
gent, First National Bank; vice-president, 
John W. Gorby, Peoples Trust & Sav. Bank; 
corresponding secretary, Frank M. Day, 
Merchants Loan. & Trust Co.; financial sec- 
retary, W. W. Walton, Continental & Com- 
mercial Natl. Bank; treasurer, M. D. Gold- 
berg, Live Stock Exch. Natl. Bank. 


Rochester Chapter, American Institute of 
Banking, elected for the coming year: presi- 
dent, William H. Stackel; vice-president, 
B. W. Louk; secretary, Fred D. Whitney; 
treasurer, E. Greenleaf Stewart. 


The following men were recently elected 
officers of Fort Smith Chapter, American 
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Institute of Banking, for the ensuing year: 
president, W. W. Netherland; vice-president, 
C. B. Herbert; secretary, R. H. Kagy; treas- 
urer, R. H. Jackson, Jr. 


Atlanta Chapter, American Institute of 
Banking, the following officers were elected: 
president, T, W. Townsend, Fourth National 
Bank; vice-president, Fonville McWhorter, 
Central Bank & Trust Co.; treasurer, E. H. 
Bee, Third National Bank; secretary, W. V. 
Crowley, American National Bank. 


Jacksonville Chapter, American Institute 
of Banking, elected to serve during the en- 
suing year: president, George R. DeSaus- 
sure, Barnet National Bank; vice-presidents, 
Giles L. Wilson, Florida National Bank; 
Thomas P. Denham, Atlantic National Bank 
and Henry G. Aird, Guaranty Trust & 
Savings Bank; secretary-treasurer, Ray- 
mond A. Yockey, Guaranty Trust & Savings 
Bank. 


Birmingham Chapter, American Institute 
of Banking, elected as officers for the ensu- 
ing year: president, J. L. Cross, First Na- 
tional Bank; vice-president, A. J. Daly, 
American Trust & Savings Bank; secretary, 
L. C. Collins, Traders National Bank; treas- 
urer, A. G. Jones, Commercial Bank & Trust 
Company. 


Philadelphia Chapter closed its season of 
activity with numerous festivities. The 
annual smoker must be recorded a huge 
success, with an unusually large attendance. 
Everyone joined in the throng of mirth- 
makers and demonstrated that a keen sense 
of humor is still listed among the assets of 
the banker. The following were elected 
officers of the Philadelphia Chapter, Amer- 
ican Institute of Banking: president, Wil- 
liam A. Nickert, Eighth National Bank; vice- 
president, C. W. Fenninger, Provident Life 
& Trust Company; secretary, Harry Kol- 
lock, Franklin National Bank; assistant sec- 
retary, N. T. Hayes, Philadelphia National 
Bank; and treasurer, A. G. Felix, Central 
National Bank. All were re-elected with the 
exception of the Assistant Secretary and 
Treasurer, who succeeded Walter S. Mertz, 
Girard Trust Company, and W. T. Pratt, of 


the Security Trust Company of Camden, 
respectively. 


Boston Chapter, American Institute of 
Banking, the following: president, Robert 
H. Bean, National Union Bank; vice-presi- 
dents, Frank W. Bryant, Second National 
Bank, and P. P. Mason, American Trust 
Company; treasurer, Charles W. Stevens, 
Old Colony Trust Company. 


Oakland Chapter, (Colo.), American Insti- 
tute of Banking, elected as officers for the 
ensuing year: president, W. F. Morrish, First 
National Bank of Berkeley; vice-president, 
J. S. Killam, Union Savings Bank of Oak- 
land; secretary-treasurer, George W. Lud- 
low, Oakland Bank of Savings. 


Hartford Chapter, American Institute of 
Banking, elected the following: president, 
Wilbur S. Sherwood; vice-president, Edward 
R. Barloe; secretary, Wilbur F. Lawson; 
treasurer, Calvin C. Bolles. 


The speakers of the New York State 
Bankers convention at Ottawa were: Con- 
gressman Andrew Jackson Montague, Ex- 
Governor of Virginia, Hon. George E. Rob- 
erts, Director of the Mint, U. S. Treasury, 
Washington, D. C.; George Grafton Wilson, 
Ph. D., Professor of International Law, Har- 
vard University; Senator Robert L. Owen, 
Chairman of the Finance Committee of the 
Senate at Washington; Prof. L. H. Bailey, 
Director of the New York State School of 
Agriculture of Cornell University ; Congress- 
man Lemuel P. Padgett, Chairman of the 
Naval Affairs Committee, Washington, D. 
C.; Hon. Adolph O, Eberhart, Governor of 
Minnesota; James J. Hill, of the Great 
Northern Railway, and Rt. Hon. Robert 
Laird Borden, Premier of Canada. 


The Bank Publicity Association of New 
York City, which was launched in April, has 
completed its organization by the election of 
directors and officers. The directors are 
C. E. Meek, vice-president Fourth National 
Bank; F. W. Ellsworth, publicity manager, 
Guaranty Trust Company; W. E. Purdy, 
assistant cashier, Chase National Bank; 
Horace Anderson, assistant secretary, Title 
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Guaranty & Trust Company; H. A. Dunn, 
treasurer, Columbia-Knickerbocker Trust 
Company; E. B. Wilson, manager advertising 
department, Bankers Trust Company; N. P. 
Gatling, assistant cashier, Chatham & Phenix 
National Bank; E. A. Bennett, assistant 
cashier, American Exchange National Bank; 
and J. T. D. Cornwell, publicity manager, 
Peoples Trust Company. 

The objects of the Association are: 

First: Those advantages which naturally result 
from the friendly commingling of men engaged in 
similar avocations. 

Second: The study of bank and trust company 
advertising, with a view of the elimination of waste, 
the increase of efficiency, and the furtherance and pro- 
tection of the interests of the banking institutions 
represented in the Association. 

Third: Efforts to educate the public to a higher 
appreciation of the services rendered by banks and 
trust companies generally. 

Active members are empioyes or officers of 
national, state and savings banks and trust 
companies of Greater New York, who are 
responsible for, or actively direct the publicity 
or business-getting efforts of their respective 
institutions. No bank is allowed to have 


more than one active member in the Associa- 


tion. 


Associate members are employes or officers 
of banking institutions in Greater New York, 
or outside of the city limits, who are desirous 
of obtaining the advantages of the Associa- 
tion, but are not eligible for active mem- 
bership. 

In a circular sent out by the Association it 
is stated that meetings will be held which 
will be addressed by prominent speakers, and 
which “will mean an increase of actual knowl- 
edge to those who attend them; but above 
all it is hoped that they will inspire those 
present with a realization of the fact that 
bank advertising can*be made interesting, 
effective and yet dignified. There is no 
human interest so strong as that which 
centers around dollars and cents. Why 
should not the story of how to take care of a 
man’s money be made personally interesting 
tohim?” Continuing, the circular says: 

Our banking men are uow working out their own 
problems each for himself and with many of them the 
problem is very much the same. Instead of each man 
beginning at the beginning, greater progress may be 
expected if each man begins original thought where 
the others have left off. The Association will afford a 


Clearing House for experiences both profitable and 
unprofitable. 

There is a tendency plainly noticeable to widen the 
scope of the bank advertising man’s work. He is 
becoming an adviser on matters of policy and a sugges- 


tor of methods for increasing business. There has 
been no way in New York for these men to improve 
their methods by actual contact with men of similar 
endeavor. The Association will give this much 
needed opportunity. 

An institution need have no fear that its represen- 
tative will divulge business getting methods that will 
be helpful to his competitors. In these days, the man 
who gives seems to be the man who gets the most in 
return and the spread of enthusiasm and good methods 
all along the line will reflect itself in better and more 
business for everybody. It will not be encumbent 
for any member of the Association to reveal valuable 
original ideas which he might have in mind for use in 
his own institution, but the interchange of information 
as to past experiences cannot help resulting in a mutual 
saving and profit. So far as new ideas are concerned, 
there are always more ideas where the last one came 
from, and after all, a method once used quickly becomes 
common property through inalienable right of imitation. 

In other cities where such organizations are in exist- 
ence, it has been found that new avenues of usefulness 
have opened as the organizations have developed. 
Doubtless, this will be the experience of the Bank 
Publicity Association of New York City. 


New Orleans Chapter, American Institute 
of Banking, the following officers were nom- 
inated for the ensuing year: president, John 
Dane, Hibernia Bank & Trust Company; 
vice president, W. S. Mulledy, German- 
American Sav. Bank & Trust Co.; secretary, 
Jos. J. Farrell, Hibernia Bank & Trust Com- 
pany; treasurer, W. D. Parham, Canal- 
Louisiana Bank & Trust Company. 


A HUNDRED YEARS OF PEACE 


THE ANNIVERSARIES OF important bat- 

tles are commonly made the occasion of 
national jubilation but only by the vic- 
torious nation. Next year, however, there 
will be an opportunity for the celebration of 
a triumph in which the two countries con- 
cerned may join, for they both won—that 
is the centenary of the signing of the Treaty 
of Ghent, December 24, 1814. Since then 
there has been unbroken peace along the 
Canadian-American boundary, the longest 
undefended frontier in the world. The 
British Interparliamentary Union, under the 
presidency of the Rt. Hon. Viscount Wear- 
dale, has expressed its warmest sympathy 
with the movement which is being organized 
for the celebration of this hundred years of 
peace in the United States, Canada and 
Great Britain. The city of Ghent is also 
making preparations to have the event com- 
memorated in the council chamber where 
the British and American plenipotentiaries 
negotiated this unusually successful treaty. 
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NOTES OF INTEREST TO BANKERS 


The First National Bank of Cleveland, 
Ohio, celebrated its fiftieth anniversary on 
Friday, May 23. 


George E. Lewis has been appointed an 
assistant cashier of the Hanover National 
Bank of New York City. 


Allen M. Matthews has been appointed as- 
sistant cashier of the Corn Exchange Na- 
tional Bank of Philadelphia. 


Richard McAllister has been elected Presi- 
dent of the Marine Trust Company of At- 
lantic City, N. J., sueceeding Louis Kuehnle, 
resigned. 


John T. Terry, Jr., has been elected to the 
board of the American Exchange National 
Bank of New York City to succeed his 
father, the late John T. Terry. 


Fred F. Quer, cashier of the Anglo-Cali- 
fornia Trust Company of San Francisco, has 
been elected treasurer of the institution. 
Mr. Ouer will continue as cashier in addi- 
tion to serving in his new office. 


Edward E. Shields has been elected an as- 
sistant cashier of the’ Franklin National 
Bank of Philadelphia. Mr. Shields has been 
assistant cashier of the First National Bank 
of West Chester, Pennsylvania. 


Andrew T. Sullivan, president of the Nas- 
sau Trust Company of Brooklyn Borough, 


New York, sailed recently for a tour of 
Europe. The directors of the institution 
have voted him a four-months’ leave of ab- 
sence, 


P. A. Rowley, formerly with the Bank of 
Nova Scotia, has been appointed Cashier of 
the Bank of Long Island, at Jamaica, New 
York, succeeding W. D. Llewellyn, resigned. 
Mr. Rowley had been identified with the 
Bank of Nova Scotia for fifteen years and 
had recently been in charge of its Quebec 
branch. 


The vacancy in the office of first vice-pres- 
ident of the German-American Savings 
Bank Company of Cleveland, Ohio, due to 
the death of J. P. Koehler, has been filled 
by the induction to the post of Dr. Albert 
F. Meyer, the latter’s place as second vice- 
president being taken by Simon Skall. C. , 
P. Koehler succeeds his father as a director. 


A cash offer of $325,000 for the assets of 
the defunct Commercial Bank & Trust Com- 
pany of Louisville was recently refused by 
State Bank Commissioner T. J. Smith. 
The proposition was made by the Realization 
Company of Chicago. The bank closed its 
door on Jan. 22. Its deposits were-in the 
neighborhood of $700,000. 


William C. Denny, assistant cashier of the 
Southern National Bank of Wilmington, 
N. C., has been elected cashier to succeed 
J. W. Simpson, resigned. R. L. Henley, 
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heretofore receiving teller of the institution, 
has succeeded Mr. Denny as assistant 
cashier. 


Bernard G. Brinkman, assistant cashier 
of the Lafayette Bank of St. Louis, is re- 
ported to have recently purchased 80 shares 
of the bank’s stock, the price paid for the 
same, it is said, having been in the neigh- 
porhood of $1,205 a share. Mr. Brinkman is 
also president of the Paragould Trust Com- 
pany of Paragould, Ark, 


The Continental Trust Company of St. 
Louis, which was incorporated with a capital 
of $100,000, will open for business this 
month at Delmar and Hamilton Avenues. 
Van L. Runyan, former assistant cashier of 
the National Bank of Commerce, will be 
secretary and treasurer of the new company. 


Upon the recommendation of Uzal H. Mc- 
Carter, president of the Fidelity Trust Com- 
pany of Newark, N. J., Henry Schneider was 
elected an assistant secretary and treasurer 
of that institution. Mr. Schneider was ad- 
vanced from a position of general book- 
keeper, a place he had held for some years, 
he having been connected with the institu- 
tion since 1901. He is succeeded as gen- 
eral bookkeeper by Winfield S. Shann. 


The First National Bank of Hornell, N. Y., 
recently celebrated the semi-centennial of 
the institution as a national bank and the 
completion of fifty years’ continuous serv- 
ice with the bank by the president, Charles 
Adsit. The directors, out of regard for Mr. 
Adsit’s modesty, made the affair a very 
quiet one, and all the plans were kept secret 
as a surprise to him, 


The Commercial National Bank of Mus- 
kogee, Okla., recently issued a very hand- 
some illuminated booklet setting forth the 
growth of the bank and of its home city 
and profusely illustrated. The Commercial 
National dates back to 1896 and was na- 
tionalized in 1899. D. M. Fink is president. 


J. G. Orchard resigned as cashier of the 
Merchants Loan & Trust Company of Chi- 


cago on account of ill health. Mr. Orchard 
has been with the bank for thirty years, and 
it was with regret “that his resignation was 
accepted. The vacancy has been filled by 
Paul C. Peterson, who has been connected 
with the bank for the last twenty-nine 
years. 


William F, Fitzsimmons, lately connected 
with the Irving National Bank of New York 
has been elected assistant secretary of the 
Broadway Trust Company of New York. 
He will be connected with the company’s 
Aetna office at West Broadway and Cham- 
bers Street. Mr. Fitzsimmons was con- 
nected with the dry goods firm of John 
Claflin & Company for fourteen years before 
joining the Irving. 


The banking department of the Conti- 
nental Trust Company of Denver has been 
purchased by the Inter-State Trust Com- 
pany of that city. With the transfer the 
Continental Trust Company permanently 
discontinues the banking business. The de- 
posits of the latter at the time of the 
transfer were $837,871; those of the Inter- 
State on the same date were $1,080,311. 
Frank N. Briggs is president of the Inter- 
State Trust Company. 


The First State Bank of Cascade, Mont., 
recently adopted a unique way of advertis- 
ing, issuing in neat form its statement of 
condition setting forth in detail what each 
item is and represents, and its importance 
as a factor in showing the bank’s position 
It also sets forth its growth in the last four 
years and giving reasons assigned for this. 
Its gain last year was 811% per cent. C. H. 
Austin is president, J. H. Jones, vice-presi- 
dent and H. W. Brown, cashier. 


J. J. Rouse has been elected cashier of 
the Fidelity National Bank of Spokane, 
Washington, to succeed A. W. Lindsay, who 
has been made a vice-president of the insti- 


tution. Mr. Rouse was formerly cashier of 
the First National Bank of Pullman, Wash. 


W. R. Phillips, who became vice-president 
of the Northern Bank and Trust Company 
of Seattle, Wash., in January, has been 
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elected president of the bank succeeding 
John G. Price, who has resigned to take the 
presidency of the Northern Bond and Mort- 
gage Company. Mr. Phillips is also presi- 
dent of the Broadway State Bank of Seat- 
tle. 


George W. Bates has been elected presi- 
dent of the Lumbermen’s National Bank of 
Portland, Oregon, to succeed G. K. Went- 
worth of Chicago, resigned. Mr. Bates was 
made vice-president of the Lumbermen’s 
National in March, when his bank (the 
West Side Bank of George W. Bates & Co.) 
was consolidated with the Lumbermen’s, 


- 


William F. Fitzsimmons and Arthur Platt 
Smith have been made Assistant Secretaries 
of the Broadway Trust Company of New 
York City. Mr. Fitzsimmons goes to his 
new post from the Irving National Bank 
while Mr. Smith retires as manager of the 
Schermerhorn Branch of the Mechanics Bank 
of Brooklyn. The new manager of that 
branch succeeding Mr. Smith is Alexander 
8. Ingram, 


Several changes have taken place in the 
management of the National Bank of Mc- 
Keesport, Pa., as a result of the recent death 
of the president, Thomas M. Evans. W. C. 
Soles, who had been vice-president and a 
director since the bank’s inception in 1887, 
was elected as the executive officer. John 
K. Evans, a brother of the late president, 
was elected chairman of the Board, a newly 
created office. James E. Patterson, asso- 
ciated with the institution for more than 
twenty years, was made vice-president, and 
Cashier D. H. Rhodes has also been des- 
ignated a vice-president. J. W. Albig, as- 
sistant cashier, has been made a director. 


The Bankers’ Trust Company of Salt 
Lake, Utah, is the name of an institution 
about to be organized which is to be owned 
by the stockholders of the National Copper 
Bank of that city. Under the articles of 
incorporation just filed, the capital of the 
prospective company is fixed at $500,000. 
The institution will not engage in a banking 
business but will confine itself exclusively 
to a trust and mortgage business. W. W. 


Armstrong, president of the National Cop- 
per Bank, is to be president of the com- 
pany. * 


A large block of stock of the Dallas Trust 
and Savings Bank of Dallas, Tex., has been 
purchased by capitalists consisting largely 
of the present directors of the institution. 
The stock, it is stated, had been held by 
J. C. O’Conner, and the transaction is said 
to have involved a sum approximating $300,- 
000. S. J. Hay, president of the institution, 
and Henry D. Linsley, are reported to have 
represented the purchasers in the proceed- 
ings., The bank has a capital of $300,000; 
it is expected that the amount may shortly 
be increased. © j 


The Munsey Trust Company of Washing- 
ton, D. C., organized under the presidency of 
Frank A, Munsey of New York has opened 
for business. Mr. Munsey is chairman of 
the board-of the recently organized Munsey 
Trust Company of Baltimore. His asso- 
ciates in the management of the Washington 
institution are Stuart Olivier of Baltimore 
and Charles 8S, Johnson of Washington, vice- 
presidents, and C. H. Pope, treasurer. The 
Washington institution has a capital of $2,- 
000,000. 


A movement is under way to increase the 
capital of the Guardian Savings & Trust 
Company of Cleveland, Ohio, from $1,000,- 
000 to $2,000,000. Of the additional stock 
which is to be authorized, $750,000 is to be 
put cut forthwith and offered to the pres- 
ent stockholders at $200 a share, the other 
$250,000 being held in the treasury and dis- 
posed of from time to time to new interests. 
The institution has a surplus of $1,000,000, 
and this, like the present capital will be 
augmented by $750,000 through the premium 
realized in the sale of the $750,000 of new 
stock. 


A new financial institution was added to 
the list of those operating in Boston with 
the opening, in that city, of the Fidelity 
Trust Company with a capital of $500,000 
and a surplus of $100,000. The institution 
has been established in the Board of Trade 
Building. Its board is made up of forty- 
four members—one of the largest directo- 
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rates among the Boston banking institu- 
tions. Its officers are Leonard H. Rhodes, 
president ; Edward C. Donnolly, James G. 
Ferguson, James D. Henderson and James 
M. York, vice-presidents; Frank F. McLeod, 
treasurer, and Charles B. Strout, E. Abbot 
Bradlee and Salisbury S. Collinson, assistant 
treasurers. 


The organization of the Industrial Na- 
tional Bank of Boston is nearing comple- 
tion, and it is expected that the institution 
will begin business shortly. Edgar R. 
Champlin is to be chairman of the board of 
the new institution and Charles D. Bruck- 
ner will be the cashier. The bank is to have 
a capital of $500,000, and a surplus of $250,- 
000. Another bank which is being formed 
in Boston is the National Port Terminal 
Bank, with a capital of $200,000. The peti- 
tioners on the application for a charter filed 
with the Comptroller of the Currency at 
Washington, are: John R. Murphy, W. H. 
Bliss, J. W. Brine, M. Cluring, and A. L. 
Wilbur. It is expected that the bank will 
open within a few months in the vicinity 
of Dewey Square. 


John Stites, vice-president of the Louis- 
ville Trust Company of Louisville, Ky., was 
elected president of the institution to suc- 
ceed the late Hector V. Loving. Mr. Stites 
became vice-president of the company in 
January, 1911. Previous to that time he 
was chairman of the board of the Fidelity 
Trust Company. Mr. Stites had also been 
vice-president and president, respectively of 
the Fidelity before his election as chairman 
of the board. William G. Wetterer, secre- 
tary of the Louisville Trust, and who has 
been indentified with the company since 
its organization in 1884, has been elected 
a director to succeed Mr. Loving. 


J. E. Ferris and George P. Hardgrove 
have resigned as treasurer and assistant 
secretary of the Union Trust & Savings 
Bank of Spokane, Wash., and have asso- 
ciated as a partnership under the firm name 


of Ferris & Hardgrove. The new firm will 
deal in municipal and corporation bonds, 
first mortgages and other securities origi- 
nating in the Pacific Northwest. Mr. Fer- 
ris had for the past five years been manager 


of the bond department of the Union Trust 
& Savings Bank; with his withdrawal from 
the institution the department will be under 
the active direction of the secretary, Frank 
C. Paine. 


Plans for unifying the interests of the 
Security Trust & Savings Bank of Los An- 
geles and the Central National Bank of that 
city are, it is understood, shortly to be put 
into effect. The plan under which this is 
to be accomplished will practically result in 
an exchange of two shares of Central Na- 
tional Bank stock for one of Security Trust 
& Savings Bank stock. The Central Na- 
tional is to increase its capital from $300,- 
000 to $1,000,000 while the Security Trust & 
Savings Bank will raise its capital from 
$1,650,000 to $2,000,000; the latter’s stock- 
holders will proportionately own a beneficial 
interest in the $1,000,000 capital of the 
Central National, the name of which is to 
be changed later to the Security National 
Bank. : 


The directors of the National Bank of 
Kentucky, Louisville, have voted to reward 
all faithful employees, except the president, 
vice-president and general counsel, by a 
pension when they reach the age of 60 years 
and retire. The pension is determined by 
multiplying 2 per cent of the average salary 
for the three years just preceding retire- 
ment by the number of years in service. 
While an employee may retire at 60 years 
of age, he may defer such action until he 
reaches the age of 65. The first one to re- 
tire under the new pension plan was As- 
sistant Cashier Thomas J. Wood, who left 
the bank June 1, his successor being Edwin 
E. Lee of New Albany, Ind. 


The annual report of the J. G. White & 
Co., incorporated, shows the actual profits 
realized from the company’s business dur- 
ing the fiscal year were $846,907. Against 
these profits, however, in making up the 
balance sheet, the Committee of Directors 
which was appointed to value securities, 
co-operating with the officers, agreed that 
the provisions shown on the opposite side of 


-the profit and loss account were advisable, 


especially as they could all be met out of 
the year’s profits, and still leave a substan- 
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Bankers, and offer the best terms 
consistent with conservative banking 





“Ohe 
FIRST NATIONAL BANK 


OF DETROIT 


Established 1863 





Capital and Surplus 


$3,000,000.00 


ABSOLUTE security and every 

modern banking facility. 
Commercial accounts received 
‘tpon favorable terms. 


EQUAL CONSIDERATION TO ALL 


Advertise in THE BAND-McNALLY BANKERS’ MONTHLY 
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tial amount to be added to the company’s 
surplus. The company’s balance sheet is a 
strong one. 


Wilson C. Patterson, a vice-president of 
the First National Bank of Los Angeles, 
Calif., and one of the foremost of the city’s 
prominent business men, died at Naples, 
Italy, recently of heart trouble. Mr. Pat- 
terson left Los Angeles on March 5, having 
been granted a five-months’ leave of absence 
by the directors. His affiliation with the 
First National Bank dated from 1905, when 
the Los Angeles National Bank, of which 
he had been president, was merged with the 
First. Mr. Patterson was also president of 
the Empire Securities Company, president 
of the West Coast Produce Company, vice- 
president of the Los Angeles Pressed Brick 
Company, and a director of several financial 
and industrial organizations. He had also 
served as president of the Los Angeles Clear- 
ing-House Association. He was sixty-eight 
years of age. 


Julius A, Lebkuecher, a vice-president of 
the Union National Bank of Newark, New 
Jersey, and formerly mayor of that city, 
died recently. Mr. Lebkuecher was born 
in Germany sixty-nine years ago, but came 
to this country with his parents when he 
was four years of age. With his cousin, 
George Krementz, he organized the firm of 
Krementz & Co. in 1869, and continued this 
connection until his death. In addition to 
serving as mayor, to which post he was 
chosen in 1894, Mr. Lebkuecher was also a 
director of the Franklin Savings Institution 
of Newark. 


The new addition to the building of the 
Corn Exchange National Bank of Phila- 
delphia is rapidly nearing completion, and 
the bank expects to be able to occupy it 
in about two months. The institution has 
been seriously handicapped for room, but, 
with a new wing four stories in height and 
an enlarged banking room of 80x100 feet, it 
is hoped that it will be able to properly 
care for the demands upon it incident to its 
steady expansion. A new feature is the 
installing of massive new safety deposit 
vaults in the basement, which will be a 
great convenience in the wholesale dis- 
trict supplied by the bank. An entirely 


new equipment throughout the main bank- 
ing room is to be installed, marble and 
bronze being the pfincipal factors in the 
beautifying of the new quarters. Charles 
S. Calwell is president, and T. J. Jeffries 
and M. N. Willits, Jr., are vice-presidents. 


The newly formed Farmers National 
Bank of Topeka, Kans., has begun opera- 
tions. The interests in the institution first 
secured a state charter, taking out a certif- 
icate under the name of the Kansas State 
Bank, but the bank’s organization was not 
perfected until the federal charter was se- 
cured. With this charter as a basis, the 
contemplated institution was then converted 
to the national system. The Farmers Na- 
tional is under the presidency of J. W. 
Thurston, who resigned as cashier of the 
Bank of Topeka to undertake the manage- 
ment of the new organization. Those as- 
sisting Mr. Thurston in directing the affairs 
of the Farmers National are A. Fassler, 
vice-president; H. G. West, cashier, and F: 
F. Clinger, assistant cashier. The bank has 
a capital of $100,000 and a surplus of $20,- 
000. 


General Ceilan M. Spitzer, who early in 
the year retired from the management of 
Spitzer, Rorick & Co. of Toledo, Ohio, has 
decided to withdraw from all business activ- 
ities because of impaired health, and has 
therefore resigned as president and a di- 
rector of the Spitzer-Rorick Trust and Sav- 
ings Bank and as director of the Ohio Sav- 
ings Bank and Trust Company of Toledo. 
H. C. Rorick, heretofore a vice-president of 
the Spitzer-Rorick Trust and Savings Bank, 
has been elected to the presidency, and Carl 
B. Spitzer has been chosen to take Mr. 
Rorick’s place as vice-president. A. L. Spit- 
zer, another vice-president, continues in that 
capacity. Alber V. Foster replaced General 
Spitzer on the board of directors. 


A suit for $1,400,000, brought in March 
against Ben F. Edwards, who has since re- 
signed as president of the National Bank of 
Commerce in St. Louis, and his brother, 
George L. Edwards, formerly a director of 
the bank, was dismissed by Judge Dyer in 
the United States District Court of St. Louis 


for want of jurisdiction. The proceedings 





EXAMINATIONS H,M.BYLLESBY &CO. Insurance Exchange Bldg. 
AND REPORTS ENGINEERS CHICAGO 


NOTICE 


KANSAS BANKERS’ ASSOCIATION 
KENTUCKY BANKERS’ ASSOCIATION 
MONTANA BANKERS’ ASSOCIATION 

OHIO BANKERS’ ASSOCIATION 
have made The Rand-McNally Bankers’ 
Directory the official directory for the 
respective associations. This directory 
is also the official numbering agent for 


THE AMERICAN BANKERS’ ASSOCIATION 
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were instituted by John P, Herrmann, a 
stockholder in the institution, who claimed 
that the amount sued for was lost through 
the purchase in 1906 by the National Bank 
of Commerce of the Fourth National Bank of 
St. Louis. According to Mr. Herrmann’s 
petition, the price paid for the Fourth Na- 
tional was $3,000,000, or at the rate of 
$300 a share, of which $245 was for the as- 
sets and $55 a share for the good-will. 


A recent issue of “Progress,” the official 
organ of the Walker Brothers’ Bank, Salt 
Lake City, Utah, contains many handsome 
photographs of their new huilding. “Prog- 
ress” “The Old Bank” is a historic 
institution in Salt Lake City and the in- 
From the tower of the 


Says: 


termountain region. 
skyscraper which it now occupies, one can 
see, almost directly below, the spot where, 
in 1859, twelve years after the earliest white 
settlers entered Salt Lake Valley, the firm 
of Walker Brothers opened a store and bank 
in a two-story abode and frame structure, 
across the street and a little north of the 
present Walker Bank Building. 
the first bank to be founded between St. 
In January last the 

from $250,000 to 
institution’s 


This was 


Louis and California. 
capital increased 
$500,000, so as 


growing needs; its expansion is evidenced in 


was 
to meet the 


the fact that deposits have increased dur- 
ing the past year $1,250,000. 


The creation of the First Trust and Sav- 
ings Company of Cleveland, Ohio, as an ad- 
junct of the First National Bank of that 
city has been undertaken by interests in the 
latter. The relations between the two will 
be similar to those maintained between the 
First Trust and Savings Bank and the First 
National Bank of Chicago and like organ- 
izations; the stock of the First Trust and 
Savings Company of Cleveland is to be held 
in trust for the shareholders of the First 
National Bank of Cleveland. The _ pros- 
pective company is to have a capital of 
$1,250,000 (half the amount at which the 
First National is capitalized) and each 
shareholder of the First National is given 
the right to subscribe to the new stock at 
par to the extent of 50 per cent of his 
holdings in the national institution. The 
arrangement with regard to the issuance of 


the stock of the new company provides that 
it be trusteed with a committee of the First 
National, participaténg in the receipts being 
The First Trust 
and Savings Company will be housed in the 
First National Building. John Sherwin, 
president of the First National, will be at 
the head of the proposed institution. 


issued to the shareholders. 


William R. Craven, secretary of the Day- 
ton Savings & Trust Company of Dayton, 
Ohio, is slated for the presidency of the 
new United National Bank of Cincinnati, to 
be formed with a capital of $1,000,000 and 
to be located at Fourth and Vine Streets in 
the Union Central Building. The new bank, 
it is said, will open for business about Au- 
gust 1. The United Savings Bank and Trust 
Company is also to be organized in connec- 
tion with the new building. E. D. Moody 
will be vice-president. Mr. Craven has been 
secretary and manager of the Dayton Sav- 
ings and Trust for nine years, and previous 
the Third 
National of Dayton for twelve years. 


to that he was connected with 


IN WALTON’S DAY 
When old Ike Walton cast his lures 
On England’s fishing streams 
No hard luck tales, like mine and yours, 
He had to spin, it seems; 
No bulletins like “high and muddy,” 


Made Ike the profane master’s study. 


When old Ike Walton grabbed his creel 
It came back filled at night; 

He never had to make a meal 
Of salmon, in cans tight; 

No wonder Ike’s sunny writer— 


What knew he of the dynamiter? 


When old Ike Walton praised the art 
Of making trout to rise, 
No politician played his part 
In less’ning Izaak’s prize, 
For in his book he raised no holler 
About his license: Price one dollar! 


—Denver Republicaa. 








AND REPORTS 


A Bank With A Reason 


FOR YOUR ACCOUNT AND COLLECTIONS 


FACILITIES FOR PE 
FECT BANKING SERVICE 


DIRECT CONNECTION WITH 
EVERY BANKING TOWN IN 
INDIANA 


OFFICERS 


GEO. F. QUICK, President 
MORD CARTER, Vice-President 
ARTHUR H. TAYLOR, Cashier 









EXAMINATIONS H.M.BYLLESBY &CO. Insurance Exchange Bldg. 
ENGINEERS 


CHICAGO 


Che 
Rational Bank 
of COMMErCe 


in St. Louis 


Capital, Surplus and Profits | 
$12,000,000 


OFFICERS 


B. F. EDWARDS, President 
TOM RANDOLPH, Vice-President 
Ww. & COWEN Vice-President 


ONALD, Vice-President 
J. A. LEWIS, Saline 
C. L. MERRILL, Ass't Cashier 
F. : WRIEDEN, Ass't Cashier 
N. HITCHCOCK, Ass’t Cashier 
A. L. WEISSENBORN: Asst Cashier 
GEORGE 4 B » Ass't Cashier 
HANDLER, Ass’t Cashier 





STATE NATIONAL BANK 


ef DENISON, TEXAS 


. BLACKFORD, - President 
Vice-President 
- Cashier 
- Assistant Cashier 
- Assistant Cashier 
UNITED STATES DEPOSITORY 


Capital Surplus and Profits 


$100,000 $150,000 


Collections a Specialty. 


Whitney-Central National Bank 
: NEW ORLEANS, LA. 


Consolidation of the Whitney National 
Bank, Germania National Bank and 
Central Bank. Savings & Trust Com- 
pany opened for business July 3, 1905. 


CAPITAL - - + $2,500,000.00 
SURPLUS and Undivided Profits $1,597,976.08 


Depository for the State of Louisiana. 
Special Attention Given Collections. 


The Oldest Bank 
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| 
THE Chartered by Conti- 
in America nental Congress 1781 


BANK OF NORTH AMERICA 


(NATIONAL BANK) 
PHILADELPHIA 
CAPITAL +» - - - = = = $1,000,000,00 
SURPLUS - - - - = + 2,250,000.00 
NET PROFITS, over > 371,000:00 
DEPOSITS, over - - + =  14,600,000:00 


HARRY G. MICHENER, President 
SAMUEL D. JORDAN, Cashier 
WILLIAM J. MURPHY, Ass’t Cashier 
RICHARD 8S. McKINLEY, Ass’t Cashier 
CHARLES M. PRINCE, Ass’t Cashier 

















NATIONAL BANK or BALTIMORE 


BALTIMORE, MARYLAND 
Chartered in 1795 
CAPITAL AND SURPLUS 


$1,580,000 


The Oldest Bank in Maryland and the 
South Invites Your Business. 
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These banks advertise for your business, which is good 
evidence they will handle it promptly and efficiently. 
Tewa, County Name of Bank Tewa, Covaty | * Name of Bank 
Melin MECHANICS S | mpeaeet Davenport 1OWA NATIONAL BANK...... 
(Rock Island)| SAVINGS BANK.......... continued — 
Des Moines CITIZENS NATIONAL BANK... 1872 
* see, | MOLINE TRUST & SAVINGS (Polk) 
Retin Aint 1869 || Dubuque DUBUQUE NATIONAL BANK . 1884 
uque 
Monmouth ) NATIONAL BANK OF MON ao at | FIRST NATIONAL BANK. .... 1863 
erren) |) MUUTT ww... ee eee eee eee 
; | Dyersville FIRST NATIONAL BANK....... 1909 
— MERCHANTS NATIONAL BANK 1884 || (Dubuque) 
(Peoria) | | Lyons FIRST NATIONAL BANK. .... 1863 
Quincy RICKER NATIONAL BANK.... 1858 || (Clinton) 
(Adams) | ptesahelibewn FIRST NATIONAL BANK ..... 1860 
Reokford MANUFACTURERS NATIONAL H (Marshall) 
(Winnebago)| BANK.................. 1889 || Mount Vernon MOUNT VERNON BANK...... +1884 
“ a, THIRB NATIONAL BANK .... 1684 Muscatine ( - MUSCATINE STATE BANK ... 1870 
boringfeld SPRINGFIELD MARINE BANK. 1851 || as FARMERS LOAN & TRUST CO. 1878 
rapt ene) | FARMERS NATIONAL BANK .. 1900 « (Woodbury) | inst NATIONAL BANK ..... 1870 
(Christian) | «  _... «# | LIVESTOCK NATIONAL BANK. 1895 
| INDIANA ie « | SECURITY NATIONAL BANK . 1884 
—a \| 
ille | FAYETTE NATIONAL BANK... 1902 || me ae om 
tte) | | 
(Fayette) | 57 JOSEPH VALLEY BANK .. 1872 || 
Elkhart) | | 
ee ) OLD STATE NATIONAL BANK. 1834 E 2 sa EUREKA BANK............ 1870 
Vanderb G 
“wae [FIRST NATIONAL BANK ..... 1863 nani COMMERCIAL NATIONAL 
( Allen) | (Wyandotte)| SANK................. 1897 
Frankfort | AMERICAN NATIONAL BANK 1902 
(Clinton) | Pitteburg FIRST NATIONAL BANK..... 1886 
a FIRST NATIONAL BANK..... 1906 (Crawford) 
(Lake) | Seeiin BANK OF TOPEKA......... 1868 
Gehen | ELKHART COUNTY TRUST CO. 1900 || (Shawnee) 
(Elkhart) | nEEN ital. sats » «| CENTRAL NATIONAL BANK.. 1882 
Greensburs us) | ae ee i ll «  |GERMAN AMERICAN STATE 
a” eer 1907 
Hun untington | HUNTINGTON COUNTY BANK. 1887 ia « |MERCHANTS NATIONAL BANK 1888 
i 
Indianapolis | E. M. CAMPBELL’ $ SONS & 1891 Wichi KANSAS NATIONAL BANK ... 1876 
‘ Marion) | rey (Sedgewick) 
“ “ | CONTINENTAL NATIONAL one KENTUCKY 
“ « |FLETCHER AMERICAN ; PHOENIX & THIRD NATIONAL 
waveowas Sawn... seen RR | BiBincccccessscccees 1883 
” « |INDIANA NATIONAL BANK .. 1865 Louisville AMERICAN NATIONAL BANK. 1804 
" «| MERCHANTS NATIONAL BANK 1865 (Jefferson) | waTIONAL BANK OF COM- 
SEE éhatexekaseers 1866 
“ «| NATIONAL CITY BANK...... 1912 
« |... « |NATIONAL BANK OF KEN- - 
LaFayette ,| MERCHANTS NATIONAL BANK 1891 WRI = cones 5ossoe0 0's 1834 
pecanoce 
Seuneper FARMERS & MERCHANTS Rs « | UNION NATIONAL BANK .... 1890 
(Cass); STATE BANK............ 1907 
Padu CITIZENS SAVINGS BANK.... 1888 
B ATIONAL BANK... 1892 McCracken’ 
South Bend | CITIZENS NATIONAL (MoCracken) | weewanics TRUST & 
.... “ | FIRST NATIONAL BANK..... 1863 SAVINGS BANK........ 19038 
IOWA LOUISIANA 
Boone ea BOONE NATIONAL BANK .... 1903 Lake Charles CALCASIEU NATIONAL BANK. 1892 
ne -asieu) 
MERCHANTS NATIONAL BANK 1870 New eae ooeeoew. NATIONAL 
Cedar Rapids > | MERCHANTS NATIONAL BANK 1881 ee eee = 
P(Linn) " ~ |WHITNEY-CENTRAL 
Qin i CITY NATIONAL BANK...... 1870 NATIONAL BANK.. 1905 
ton 
(Canto) | PEOPLES TRUST & SAVINGS Shreveport COMMERCIAL NATIONAL 
~ "eile aa aaa 1893 (Caddo) | BANK ......cccceeeee oe 1886 
Council Bluff FIRST NATIONAL BANK..... 1865 
(Pottawattamie) MAINE 
ma FIRST NATIONAL BANK..... 1863 
tt 
° iH Of) | GERMAN SAVINGS BANK .... 1860 Portland FIDELITY TRUST CO........ 1906 
. (Cumberland) 
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The New 


MONTGOMERY, ALA. 









OFFICERS 
raz B.FARLEY - - ‘ 
PS :PINCKARD 2! 
M. A.VINCENTELLI - 
GROVER KEYTON 


“Ist Vice-President 

2d Vice-President 

_ Cashier 

Manager Savings Dept. 








Capital - $200,000 


Surplus and 


Profits - - 54,410 











@. We collect direct all items pay- 
able at other Alabama points. 


@ We do not favor indirect methods 
of collecting any of our Southern 
items. S8 2-2 2-3 Se o-3 


: 





Che Bank of Toronto 


Incorporated 1855 
Head Office: TORONTO Canada 
~ President 


| DUNCAN COULSON 

| WM. G. GOODERHAM Vice-President 

joszPH HENDERSON 2d Vice-President 

| THOS. F. HOW - General Manager 
a Inspector 

















T. A. BIRD - ° 


_PAID UP CAPITAL $4 (000,000. 
RESERVED FUNDS $4944 777 | 


| TOTAL ASSETS 


$50,000,000 | 


| BANKERS IN NEw York, Nat'l Bank of Commerce, 

BANKERS IN CHICAGO, First National Bank. 

BANKERS IN BUFFALO, Manufacturers & Traders 
National Bank. 

BANKERS IN DETROIT, Old Detroit National Bank. 

BANKERS IN St. Louts, Nat'l Bank of Commerce. 

BANKERS IN GREAT BRITAIN, The London City & 
Midiand Bank, Ltd, 


COLLECTIONS made in all parts of the Dominion and 


returns promptly made at favorable rates. 


i} STERLING EXCHANGE and Cable Transfers bought 


and sold. 


| LETTERS OF CREDIT issued available in all parts of 


the world. 


| GENERAL BANKING BUSINESS CONDUCTED. 





Special Agents and Correspondents in Every 


Farley National Bank | 


President | 










Banking Town in Canada - - - 
enc al Se Ne SS elk eo aa 








THE RAND-McNALLY BANKERS’ MONTHLY ADVERTISERS 


THE | 
FIRST NATIONAL BANK 


MINNEAPOLIS 
Minnesota 















CAPITAL, 
SURPLUS, - - 


$2,000,000 
$2,000,000 


















F. M. PRINCE - - - - President 
C.T.JAFFRAY - - - = = Vice-President 
A. A. CRANE - : - - Vice-President 
GEORGE F. ORDE . Vice-President 
D. MACKERCHAR . Vice-President 
H. A. WILLOU GHBY - - Cashier 
GEO, A. LYON : Asst. Cashier 
P..d, (REMAN - Asst. Cashier 





This Bank Has a Correspond- 
ent in Nearly Every Town in Minne- 
sota. We Desire Your Collections in 
this State and Entire Northwest. 


















UNION BANK of CANADA 


Head Office: WINNIPEG 











Established 1865. 





Capital Authorized— 
$8,000,000 






Capital Paid-Up— 
$4,665,500 


Rest, Undivided Profits and 
Interest Reserved— 


$3,352,950 










BRANCHES throughout Canada. Agents and 

Correspondents in all important cities of 
Great Britain, the continent of Europe and 
the United States. 


Correspondence Invited. 
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PROMINENT BANKS AND BANKERS (Cont'd) 


These banks advertise for your business, which is good 


evidence they will handle it promptly and efficiently. 





Town, County 


Name of Bank 


Town, County 
































. 
Name of Bank 














e Fat. | Est. 
MARYLAND | Eveleth | MINERS NATIONAL BANK ... 1903 
| (St. Louis) | 

Bgltimore eins CITIZENS NATIONAL BANK .. 1849 | Faribault (Rice) | SECURITY BANK .......... 1894 

(Baltimore any | cONTINENTAL TRUST CO. ... 1899 } Mankato FIRST NATIONAL BANK..... 1868 
sees || (Blue Earth) 

‘ « |FIRSTMATIONAL GANK..... 1968 || Minocnpolis | COMMERCIALNATIONAL BANK 1013 

w 1] ennepin 

ma eg “ MERCHANTS-MECH. NATIONAL 5 | ae FIRST NATIONAL BANK .... 1864 
, |aagromat bawe or. |” ov | SQqgreren_ aroma 
« ‘ 1] gil - WE eeeneevs~seuseees 1872 
BALTIMORE............ 1795 || 
«| NATIONAL EXCHANGE BANK 1865 || 777)” | SECURITY NATIONAL BANK . 1877 
anna: «ft “ | WELLS & DICKEY €O........ 1878 
i | 
MASSACH USETTS || New Um . | BROWN COUNTY BANK...... 1872 
Brown 
nt 
Bovtdn (Suffolk) | FOURTH-ATLANTIC NATIONAL | Redwood Fa My FIRST NATIONAL BANK..... 1872 
I nein eewicia's 28 | Rochester ae FIRST NATIONAL BANK..... 1864 
i} ins 
. “ | FIRST NATIONAL BANK ..... 1864 || g¢ Paul Ramsey) | CAPITAL NATIONAL BANK... 1881 
. © [SR NS oF... 1848 |) AY" | FIRST NATIONAL BANK... 1863 
“ “| NATIONAL SHAWMUT BANK.. 1898 || « | « | MERCHANTS NATIONALBANK 1872 
“ « | NATIONAL UNION BANK.... 1792 | 
“ « | QLD COLONY TRUST CO..... 1890 || MISSISSIPPI 
. “ | SECOND NATIONAL BANK.. 1832 | Greenville son) | CITIZENS BANK ........... 1888 
2 | asbin; 2 
Fall River al) METACOMET NATIONAL BANK 1853 Coe aeeeee nm) | FIRST NATIONAL BANK ..... 1887 
Lawrence eineaia ARLINGTON TRUST CO....... 1910 || ys seon cxtinany |" manene Genk ..... 2808 
well | APPLETON NATIONAL BANK. 1847 nes: 
: .... “  |MERCHANTS BANK & TRUST 
(Middlesex) Se ee | COMPANY.............. 1896 
MICHIGAN | Meridian CITIZENS NATIONAL BANK.. 1888 
i} (Lauderdale) 
. oud NATIONAL GANK ...... 1851 | ee FIRST NATIONAL BANK..... 1883 
(Calhoun) || Vieksb DELTA TRUST & BANKING CO. 1889 
Bay City | BAY CITY BANK........... 1871 || “Timed 
it °P® | pimsT NATIONAL BANK..... 1863 || “<--> “| FIRSTNATIONAL BANK. .... 1884 
(Wayne) | 01» DETROIT NATIONAL || West Point BANK OF WEST POINT...... 1896 
ee re, 1863 || (Clay) 
. «| PEOPLES STATE BANK...... 1907 | MISSOURI 
Dowagiac DOWAGIAC NATIONAL BANK 1911 || 
- (Cass) | sense saumnes GAN ...... 1908 || —_ (Scott) | FIRST NATIONAL BANK... 1906 
nton ES NATIONAL BANK... 1907 
FIRST NATIONAL BANK. .... 1887 | Geary) | 
(Delta) | ertiZENS COMMERCIAL & || Joplin ies FIRST NATIONAL BANK ..... 1888 
(Genesee)| SAVINGS BANK.......... 1890 || Kansas City ; COMMERCE TRUST CO....... 1906 
o“ “ 258 ac D 
ans NATIONAL BANK OF FLINT.. 1858 | .... “| FIDELITY TRUST CO......... 1899 
Grand Rapids ss) KENT STATE BANK eoccccce 1908 oe nem oo NATIONAL RESERVE BANK. ; 1910 
Jenka00 « son) UNION BANK ............. 1884 Mexico... |NORTH MISSOURI TRUST C0... 1003 
re -Ser eae OE ines DENT COUNTY SAVINGS BANK 1894 
(Kalamasoo)|  SANK................. 1884 (Dent) 
i bs iol cry NATIONAL BANK...... 1886 eens THIRD NATIONAL BANK .... 1882 
nghai e 
M ms phe COUNTY SAVINGS || Springfield MERCHANTS NATIONAL BANK 1909 
(Marquette) | BANK............-006- ei pet meaueerean 
t. Josep GERMAN- 
8 Ti aees BANK OF SAGINAW ........ 1888 (Buchanan)| NATIONAL BANK.... 1887 
Traverse City TRAVERSE CITY STATE re « |$7, JOSEPH STOCK YARDS 
Grand Traverse) | BANK...............-. EE. oo csenestswes 1898 
MINNESOTA St. Louis BOATMENS BANK......... 1847 
= baie ad CENTRAL NATIONAL BANK . 1906 
Austin (Mower) | FIRST NATIONAL BANK. .... 1868 A ; 
“ 1... “ |MECHANICS-AMERICAN 
sia FIRST NATIONAL BANK. .... 1881 NATIONAL BANK.... 1857 
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-s« Manufacturers National Bank 


of PHILADELPHIA 


WILLIAM H. HEISLER, President 
SAMUEL CAMPBELL, Cashier 


Special Attention Given Collections 


$500,000 $325,000 


Accounts of Banks, Bankers, Corpora- 
tions, Firms, and Individuals Solicited. 





MONTHLY ADVERTISERS 


Gorn Exchange 
National Bank | 


PHILADELPHIA 


Has Collection 


Facilities 


RESOURCES 


an ae 073 | 





UNION TRUST CO. 


PROVIDENCE, R. I. 


Capital, Paid Tn - 
Surplus, Paid In - 
Surplus, Reserved - 
Security for Depositors 
Due Depositors ~ 


OFFICERS 
RATHBONE GARDNER, President 
ARCHIBALD G. LOOMIS, Vice-President 
JAMES M. SCOTT, Vice-President 
WALTER G. BROWN, Treasurer and Secretary 
CLINTON F. STEVENS, Ass’t Treas. and Ass’tSec. 


$1,000,000.00 
500,000.00 
_3.703, 666.00 


“5, 203,666.00 
$8,742,660.00 


EDWARD TILDEN President 
JOHN FLETCHER Vice-President 
GEO. M. BENEDICT - Cashier 
M. W. TILDEN Ass't Cashier 
F.N. MERCER Ass't Cashier 
H. P. GATES Ass't Cashier 


The Drovers 
Deposit National 
Bank 


Union Stock Yards, Chicago 


Capital, Surplus 
and Undivided Profits 
$1,053,399.18 


Une the Same Pasties Sor Reserve Beastie 
as Any Other Chicago Bank 


To Banks and Bankers having more or less Live Stock Business, 
this Bank offers exceptional Advantages, and solicits 
correspondence as to terms an facilities 








Third National Bank 


ATLANTA, GA. 


FRANK HAWKINS . - - - President 
JOHN W. GRANT - + Vice-President 
JOSEPH A. McCORD Vice-President 
THOMAS C. ERWIN - . - ~ - Cashier | 
RALPH W. BYERS - Assistant Cashier 
A.M. BERGSTROM - Assistant Cashier | 


Capital and Surplus - - $1,150,000 
Deposits - - - - - 4,500,000 


Collections Promptly and Carefully Made 
by Competent Employees 





Girard 
National Bank 


PHILADELPHIA 


Capital - - - - $ 2,000,000 
Surplus and Undivided Profits 5,060,000 


Deposits - - - - 43,100,000 


FRANCIS B. REEVES, President 
RICHARD L. AUSTIN, Vice-President 
T. E. WIEDERSHEIM, Vice-President 
JOSEPH WAYNE, JR., Vice-Pres. and Cashier 
CHARLES M. ASHTON, Assistant Cashier 
CHARLES F. WIGNALL, Assistant Cashier 


Have You a Philadelphia Account ? 
You need one to properly handle 
Your Business. 
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PROMINENT BANKS AND BANKERS (Cont'd) 


These banks advertise for your business which is good 
evidence they will handle it promptly and efficiently. 


Town, County Name of Bank 


+, Louis 
. continued 





MONTANA 





Billi | YELLOWSTONE NATIONAL 
(Yellowstone) | BAN 


Glasgow | GLASGOW NATIONAL BANK 
(Valley) 


Helena NATIONAL BANK OF MON- 
(Lewis & Clarke) |“ TANA 


Lewistown 
_(Fer 
Miles City | STATE NATIONAL BANK . 
(Custer) | 


issoula | FIRST NATIONAL BANK . 
Cesta) | | 


NEBRASKA 


| BANK OF FERGUS COUNTY .. 





‘erty NATIONAL BANK 

| FIRST NATIONAL BANK..... 
| MERCHANTS NATIONAL BANK 
| OMAHA NATIONAL BANK... 
UNITED STATES NATIONAL 


South Omaha’ —|s PACKERS NATIONAL BANK.. 
(Douglas) | 





NEW JERSEY 





AMERICAN NATIONAL BANK 
ee we NATIONAL 


PATERSON NATIONAL BANK . 
PLAINFIELD TRUST CO. 





NEW MEXICO 





FIRST NATIONAL BANK 


NEW YORK 


FIRST NATIONAL BANK..... 
NATIONAL COMMERCIAL 
BANK 





a (Erie) 
Kingston FIRST NATIONAL BANK OF 
(Ulster) | _ RONDOU 





own, County 


| 


| Snown BROS & CO...... 

CANADIAN BANK OF COM- 
MERCE 

CHARTERED BANK OF ane, 

| AUSTRALIA & CHINA . 


| CHASE NATIONAL BANK .... 


| emarmase & PHENIX NA- 
TIONAL BANK 


| EQUITABLE TRUST CO 
| FOURTH NATIONAL BANK.. 
| HANOVER NATIONAL BANK. . 


| IRVING NATIONAL BANK.... 


| INTERNATIONAL BANKING 
|” CORPORATION 


| JOHN MUNROE & CO 


KNAUTH, NACHOD & KUHNE +1850 


| KOUNTZE BROTHERS 


|MECHANICS & METALS 
| NATIONAL BANK.... 


| NATIONAL CITY BANK 
| NATIONAL NASSAU BANK... 
| NATIONAL PARK BANK 
NEW YORK TRUST CO 
| SEABOARD NATIONAL BANK . 
STATE BANK 

UNION EXCHANGE NATIONAL 
| 


Ossining ean NATIONAL BANK .. 
(Westchester) | 

Perry (Wyoming) | FIRST NATIONAL BANK 

| POUGHKEEPSIE TRUST CO... 
ALLIANCE BANK 

LINCOLN NATIONAL BANK... 
THE CITY BANK 
COMMERCIAL NATIONAL BANK 


Poughkeepsie 
(Dutchess) 


(Monroe) 


7re‘(Onondaga) 





AMERICAN TRUST CO. 
CHARLOTTE NATIONAL BANK 
INDEPENDENCE TRUST CO.. 


MERCHANTS & FARMERS NA- 
TIONAL BANK ........... 


Fayetteville —— BANK OF FAYETTE- 
(Cumberland) | VILL 





1910 


| NATIONAL BANK OF COMMERCE 1839 


1852 


1883 


1903 


1855 


1901 


1906 


1891 


NORTH CAROLINA 


1897 
1912 








EXAMINATIONS H,M.BYLLESBY &CO. Insurance Exchange Bldg. 
AND REPORTS ENGINEERS CHICAGO 


THE DENVER NATIONAL BANK DENVER, COLORADO 


CAPTIAL, $1,000,000 SURPLUS AND PROFITS, $1,323,930 


SORE STA PenaR, aes =. set. —— SULLIVAN, HENRY M. PORTER 

s ice-President ice-President Vice-Presi . 

JOHN C. MITCHELL, EDWARD S. IRISH, J. W. HUDSTON, WM. FAIRCLOTH 
Cashier Assistant Cashier Assistant Cashier Assistant Cashier 





Transacts a General Banking Business. Careful and Prompt Attention Given to All Business. Collecti 

———. aut tet a ene é a Issued, Available in All Parts of the World. inde 
ent for National Banks. acilities Consistent with i 

Somaniadeees Gabe i sistent with Sound Banking Carefully Extended. 


CHARTERED 1836 


COMPANY | OF KANSAS CITY 


N.E,. Cor. BROAD axyv CHESTNUT STS. 


PHILADELPHIA | Capital - - - - - $1,200,000 


‘~ Acts as ee. Simeon, Sremes. ? 

ssignee, an eceiver. ‘inancia gent for - 

Individuals or Corporations. Interest allowed Surplus and Profits 250,000 
on — = Careene nanny Acts 

as Trustee of Corporation Mortgages. epos- | : 

itary under plans of Reorganization, Registrar | D - - - 

and Transfer Agent. Assumes entire charge of eposits 6,550,000 
Real Estate. Safes to Rent in Burglar-Proof 


Vaults. | 
E. B. MORRIS, President | OFFICERS 


W.N. ELY, 1st Vice-President | 7 J 

A. A. JACKSON, 2d Vice-President JOHN T. M. JOHNSTON - - - President 
CHARLES J. RHOADS, 3d V.-P. and Treasurer | C.B.McCLUSKEY - - - - Vice-President 
GEORGE H. STUART III, Ass’t Treasurer F. H. BURROW - - - - - Vice-President 
EDWARD S. PAGE, Secretary | AMOS GIPSON - - - - = - Vice-President 

SAMUEL W. MORRIS, Ass’t Secretary J.L. JOHNSTON - Cashi 
JONATHAN M. STEERE, Trust Officer piety ecereeene +s = = Se 
MINTURN T. WRIGHT, Real Estate Officer | C.A.BURKHARDT - - - Assistant Cashier 


MANAGERS po : : 
EFFINGHAM B. MORRIS JAMES SPEYER mple capital and surplus, together with 


JOHN A. BROWN, JR. EDWARD J. BERWIND i i 
SS oe aoe efficient Officers and Directors, places 


WILLIAM H. GAW EDW. T. STOTESBURY this institution in a position to handle 
FRANCIS I. GOWEN CHAS. E. INGERSOLL a ae 

GEORGE H. M’FADDEN JOHN 8. JENKS, JR. | accounts of Banks, individuals, firms, 
HENRY TATNALL HENRY B. COXE . ° 

ISAAC HE. CLOTHIER E. C. FELTON and corporations on a most satisfactory 
ISRAEL W. MORRIS WILLIAM T. ELLIOTT | basis. 

C. HARTMAN KUHN W. HINCLE SMITH . 

THOS. DEWITT CUYLER B. DAWSON COLEMAN 








WALKER BROS, ‘ BANKERS * SALT LAKE CITY. 


A STATE BANK 
The Oldest Bank in this Intermountain Region 
ESTABLISHED 1859 


Capital $250,000 Surplus $125,000_ 
Resources over . $3,300,000 


WE HAVE ENJOYED FIFTY-FOUR YEARS OF SUCCESSFUL BANKING 
Send us your UTAH BUSINESS. Best of service rendered 
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PROMINENT BANKS AND BANKERS (Cont’d) 


These banks advertise for your business which is good 
evidence they will handle it promptly and efficiently. 


————————— 
—————— 


Town, County 


Gideusbe | 
(Guilford) 
— V ance) | 


noe (Wake) 


“ 


Wilmington 
(New Hanover) | 


Billings) | 
Carrington 
Foster 
Devils Lake 
(Ramsey) 


Fargo 
(Cass) 


Grand Forks 
(Grand Forks) 


Jamestown 
(Stutsman) 
Minot 
(Ward) 


N ame of Bank 
Fat 


GnEEWspoRO La LOAN & TRUST 


= NATIONAL 


| RALEIGH BANKING & TRUST CO..1865 
| SOUTHERN NATIONAL BANK . 


1905 





NORTH DA KOTA 


| FIRST NATIONAL BANK 


FIRST NATIONAL BANK 
DEVILS LAKE STATE BANK . 
FIRST NATIONAL BANK. 
NORTHERN STATE BANK.... 
Se 


1900 
1906 
1878 
1901 


1904 
JAMES 
BANK 


SECOND NATIONAL BANK..... : 





UNION NATIONAL BANK.. .. 
OHIO 





Akron (Summit) | 


“ “ 


Ashtabula 
(Ashtabula) | 


a—< 


Canton (Stark) 


ti 
(Hamilton ) 


(Lucas) 


PEOPLE'S NATIONAL BANK. . 
: FIRST NATIONAL BANK..... 





(Champaign) 


FIRST-SECOND NATIONAL BANK 

NATIONAL CITY BANK 

NATIONAL BANK OF ASHTA- 
BULA 


1864 
1883 


1897 
1854 
1863 
CITIZENS NATIONAL BANK... 1880 


FIFTH-THIRD NATIONAL 
BANK 1882 


1881 
1887 
1863 
1863 


1884 


GERMAN NATIONAL BANK... 


SEASONGOOD & MAYER 
SECOND NATIONAL BANK ... 
FIRST NATIONAL BANK..... 


UNION NATIONAL BANK.. 


een NATIONAL 
ANK 1869 


1888 
1871 


1863 


an NATIONAL BANK 
MERCHANTS NATIONAL BANK 


FIRST NATIONAL BANK..... 

CITIZENS BANK 

MIAMI WALLEY NATIONAL 
BANK 


MARION NATIONAL BANK ... 

PORTSMOUTH BANKING CO. . 1905 

FIRST NATIONAL BANK 1851 

NATIONAL EXCHANGE BANK 1874 

NATIONAL BANK OF COM- 
MERCE 


SPITZER-RORICK TRUST & 
SAVINGS BANK 


NATIONAL BANK OF URBANA. 1895 











town 
Mahoning) | 


Zanesville 
(Muskingum) | 


Youn: 


| 
| 
| 


(Garfield) | 


COMMERCIAL NATIONAL 
BANK 


OLD CITIZENS NATIONAL 
| BANK. sete. Sees : 


Est. 


1880 
1863 





OKLAHOMA 


| CENTRAL STATE BANK 
| ENID NATIONAL BANK 


| FIRST NATIONAL BANK 


(Nowata) 
ma 

(Okiahoma) 

(Tulsa) | 


FIRST NATIONAL BANK..... 


| FIRST NATIONAL BANK... 
COMMERCIAL NATIONAL 


| MUSKOGEE NATIONAL BANK. 


FIRST NATIONAL BANK.... 


STATE NATIONAL BANK.... 
EXCHANGE NATIONAL BANK . 


FIRST NATIONAL BANK ..... 


1913 
1893 
1363 
1906 


1889 


1899 
1908 
1900 
1893 
1910 


1897 








Portland 
(Multnomah) | 


OREGON 





CANADIAN BANK OF CON- J 
MERCE 


| FIRST NATIONAL BANK. .... 
| LADD & TILTON BANK 


| UNITED 
| BANK 


MERCHANTS SAVINGS & 
| TRUST CO 


a NATIONAL 


1865 





PENNSYLVANIA 





~ (enver) 
(Butler) 
Charleroi — 


(Washintgon) 
Erie 
(Erie) 
Franklin 
(Venango) 


sburg 
(Westmoreland ) 


n Weinert d ) 
(Philedelphia) 





(See Pittsburgh) 
FIRST NATIONAL BANK 
BUTLER ae & TRUST 
COMPAN 


FIRST NATIONAL BANK 
SECOND NATIONAL BANK... 
FRANKLIN TRUST CO 


MERCHANTS & FARMERS 
NATIONAL BANK 


UNION TRUST CO 
NATIONAL BANK OF LIGONIER 
FIRST NATIONAL BANK.... 
LOGAN TRUST CO. 


BANK OF NORTHAMERICA . 
(National Bank) 


CORN EXCHANGE NATIONAL 
BANK 


FARMERS & MECHANICS 
NATIONAL BANK 


FIRST NATIONAL BANK 
eee STREET NATIONAL 


renmeasis NATIONAL BANK . 
GIRARD NATIONAL BANK.... 























ESTABLISHED 1870 


First National Bank 


SIOUX CITY, IOWA 


United States Depository 
CAPITAL SURPLUS 


$400,000 $100,000 


We Solicit Your Business and Shall Give It Our 
Prompt and Careful Attention 

















AMERICAN 
ATIONAL BAN 


RICHMOND, VIRGINIA 


OLIVER J. SANDS, Pres, 
WH. ¢. CAMP, Viee-Pres 
W. HOLLADAY, Ass’t Cash. 


H. W. ROUNTREE, Vice-Pres. 
0. B. HILL, Cashier 
D, W. DURRETT, Ass’t Cash, 


CAPITAL and SURPLUS 


— $1,600,000 


Collections Receive Prompt Attention. 
pondence Invited. 


Corres- 











The First National 
Ban k OF FORT WORTH 


CAPITAL 


$1,000 000 


SURPLUS AND PROFITS 


$350,000 


Texas Items and Collections Handled 
ey Direct : : 





J.C. Almewoere. Pres. R. W. SCHMEER, Cashier 
R. LE. BARGES. Vee Pres, A.M. WRIGHT, Ass’t Cash. 
A. HOLT, Ass’t Cashier 


UNITED STATES 
NATIONAL BANK 


PORTLAND, OREGON 
pice Included by Purchase the WELLS FARGO & CO. 
r NK of Portland. Depository for the United States, State 
of Oregon, County of Multnomah, and Oity of Portland. 


CAPITAL and SURPLUS, $1,700,000 
We Invite Your Account and Colleetion Items for the Pacific Coast 
We have Unequaled Facilities for handling Oregon, 
Southern Washington, Western Idaho, and Northern 
California Items at a Reasonable Cost, and can Save 
You from Two to Five Days’ Time. 
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NATIONALIZED 1885 


Pacific National Bank 


TACOMA, WASH. 


R. L. McCORMICK, Pres. W. M. LADD, Vice-Pres, 

L. J. PENTECOST, Vice-Pres. C. H. HYDE, Vice-Pres, 
STEPHEN APPLEBY, Cashier A. A. MILLER, Ass’t Cashier | 
OLDEST BANK IN TACOMA 
Capital, $300,000 Surplus, $500,000 | 
UNITED STATES DEPOSITORY 


We Want your Tacoma Bank Account and Collection Items for | 
the Pacific Northwest. Superior Facilities. Moderate Rates, 





— First National Bank | 


OCILLA, GA. 
Capital Stock - - = $75,000.00 
Surplus and Profits - 25,000.00 


$100,000.00 


Deposits - - - = = 170,000.00 


cers | 
fs. }- PAULK, Pres. J. E. HOWELL, Vice-Pres. | 
. TAPP, Cashier O. MIXON, Ass’t Cashier 


We solicit your collections and business, and | 
give prompt and careful attention. 


STATE AND COUNTY DEPOSITORY 


| First National Bank 


No. 1 | 
PHILADELPHIA, PA. | 


3; at LEA, President 
WM. A. LAW, First Vice-President 
KENTON WARNE, Second Vice: President | 
THOMAS W. ANDREW, Cashier | 
F. B. SNY er Assistant Cashier | 
CHAS. H. JAMES, Assistant Cashier 
HARRY - HAAS, Assistant Cashier 


Quick, Direct Collection Facilities 



















“American National 


Bank Louisville, Ky. 


CAPITAL, $800,000 
SURPLUS and EARNINGS, $230,000 










LOGAN C, HURRAY, President R. F. WARFIELD, Cashier 
CHAS. C. CARTER, Ass’t Cashier F.L. MOSELEY, Ass’t Cashier 


Send Us Your Collections 















PROMINENT BANKS AND BANKERS (Cont’d) 


These banks advertise for your business, which is good 
evidence they will handle it promptly and efficiently. 














Town, County Name of Bank 
an Aire or ak ee Est. 

Philade!phid) | GIRARD TRUST CO. ........ 1836 

“ «| MANUFACTURERS NATIONAL 
MNES rasa crvee areas ee 1831 
“ “| MARKET ST. NATIONAL BANK 1887 

“ = PENNSYLVANIA COMPANY. 

For a on te 

and ting annuiti 
TRUST & a SAFE’ DEPOSIT co. 1812 
“ ° a NATIONAL 

f  E did eo actinlacecncaie sieeve 1803 

“ ” rhapesMens NATIONAL 
Palcroteialeanaestaete ahace 1864 

tteburgh BANK OF PITTSBURGH 
(Allegheny) NATIONAL ASSOCIATION... 1810 
“ a COLUMBIA NATIONAL BANK . 1893 
“ ” DIAMOND NATIONAL BANK.. 1875 
“ “| FEDERAL NATIONAL BANK... 1901 
“ # FIDELITY TITLE & TRUSTCO.. 1886 

“ * FIRST-SECOND NATIONAL 
NG ais Paccaeeee-wnsw-s 1852 
“ - GERMAN NATIONAL BANK... 1864 
“ * LINCOLN NATIONAL BANK .. 1869 
“ - MELLON NATIONAL BANK . 1869 
“ . PEOPLES NATIONAL BANK .. 1864 
“ - THIRD NATIONAL BANK... 1864 
SCOTTDALE BANK......... 1882 

(Westmoreland) 
RHODE ISLAND 
| 

ce BLACKSTONE CANAL 
(Providence)| NATIONAL BANK......... 1831 
.... “ | INDUSTRIAL TRUST CO...... 1887 
’ . UNION TRUST CO. ........ 1890 

SOUTH CAROLINA 
CITIZENS NATIONAL BANK .. 1908 
thmdeseen) 
Columbia | CAROLINA NATIONAL BANK.. 1868 
(Richland 

Darlington , CAROLINA NATIONAL BANK.. 1908 


gton 
(Darlington) 





SOUTH DAKOTA 





arene) 

Union) 

(Beadle) 
Falls 

» ee 


Elk Poin 
uron 
Sioux 








Chattanooga 
(Hamilton) 


Jackson 
( metinge) 


Mien City 
(Washington) 


(Kaox) 


“ “ 
tees 





a a an os on teeceeeniielpnemnennettibamcaa isi ican at A I a a a 








FIRST NATIONAL BANK..... 1881 
UNION COUNTY BANK...... 1882 
JAMES VALLEY BANK ..... 1902 
SIOUX FALLS SAVINGS BANK. 1886 
—. FALLS NATIONAL 
ieiboplaelate aretaaxeals 1884 
ne onan & TRUST co. 1890 
TENNESSEE 
CITIZENS NATIONAL BANK.. 1889 
FIRST NATIONAL BANK.... 1865 
SECOND NATIONAL BANK .. 1886 
UNION BANK & TRUST CO... 1903 
CITY NATIONAL BANK..... 1902 
EAST spenes. NATIONAL 
BANK... .cccccccccces 1872 
HOLSTON NATIONAL BANK.. 1891 








Town, County 


Knoxville 
(continued) 

Memphis 

, (Shelby) 


Nashville ‘ 
(Davidson) | 


ger 
(Runnels) 

Beaumont 

a pene 


cnneni 
(Brown) | 


Cleburne 
(Johnson) | 
Corsicana 
(Navarro) | 

Dallas 
(Dallas) 


Denison 
(Grayson) 

Eagle Lake 
(Colorado) | 

El Paso (El Paso) | 


Fort Worth 
(Tarrant) | 


Galveston 
(Galveston) | 
Hillsboro 


Houston 


(Hill) | 
(Harris) | 


San An slo 
: Aves Green) 


San Antonio 
(Bexar) 


Temple (Bell) 
Terre 


Tulia 


11 
(Kaufman) 
(Swisher) 
aco 
(MeLennan) 


ad “ 
seer 


Waxahachie 
(Ellis) 





Name of Bank 


Est. 


| THIRD NATIONAL BANK .... 


— OF COMMERCE & 
TRUST C 


1887 





aa 905 
Se NATIONAL 
ee ee 1873 
uaTondl ‘CITY BANK .... 1908 
SECURITY BANK & TRUST CO. 1907 
UNION & PLANTERS BANK 
2 eee 1869 
| AMERICAN NATIONAL BANK. 1883 
| ee & FIRST NATIONAL 
_BANK .........-+ 00 1867 
TEXAS 
AMERICAN NATIONAL BANK. 1890 
AUSTIN NATIONAL BANK... 1890 
FIRST NATIONAL BANK .... 1886 
FIRST NATIONAL BANK..... 1889 
GULF NATIONAL BANK ..... 1902 
BROWNWOOD NATIONAL 
PE osiiacww cossicinnes 1892 
| COGGIN NATIONAL BANK ... 1897 
|FARMERS & MERCHANTS 
NATIONAL BANK........ 1890 
CITY NATIONAL BANK .... 1888 
AMERICAN EXCHANGE 
NATIONAL BANK........ 1875 
CITY NATIONAL BANK..... 1873 
aa NATIONAL 
| BANK... .cccccccccccces 1907 
STATE NATIONAL BANK.... 1883 
| EAGLE LAKE STATE BANK... 1906 
FIRST NATIONAL BANK...... 1881 
| AMERICAN NATIONAL BANK. 1893 
FARMERS & MECHANICS 
NATIONAL BANK........ 1889 
| FIRST NATIONAL BANK ..... 1873 
FORT WORTH NATIONAL 
BANK ......cccccervcees 1872 
STATE NATIONAL BANK.... 1884 
CITY NATIONAL BANK...... 1907 
FARMERS NATIONAL BANK.. 1887 
SOUTH TEXAS COMMERCIAL 
NATIONAL BANK......... 1890 
UNION NATIONAL BANK.... 1910 
SAN ANGELO BAWK & TRUST 
CBn. . ccccccccccccccces 1907 
ALAMO NATIONAL BANK.... 1890 
CITY NATIONAL BANK...... 1899 
NATIONAL BANK OF COM- 
MERGE. .....ccccccccces 1903 
FIRST NATIONAL BANK..... 1884 
FIRST NATIONAL BANK ..... 1888 
TULIA BANK & TRUST CO... 1907 
CENTRAL TEXAS EXCHANGE 
NATIONAL BANK......... 1910 
WACO STATE BANK........ 1877 
CITIZENS NATIONAL BANK.. 1884 
WAXAHACHIE NATIONAL BANK 1890 








EXAMINATIONS H.M.BYLLESBY&CO. Insurance Exchange Bldg, | 


AND REPORTS 


ENGINEERS 


CHICAGO 





TRUST COMPANY 


SAVANNAH, GA. 


CAPITAL - - - - - - = $ 630,000 
Surplus and Profits 600,000 
Deposits - - - - - = = = 2,500,000 


We Invite Accounts from Banks and 
Bankers, Corporations and Individuals 
Personal Attention Given to Collections. 


THE RALEIGH BANKING 


AND TRUST COMPANY 
RALEIGH, NORTH CAROLINA 


' Successors to 
THE RALEIGH NATIONAL BANK, 1865-1885 
THE NATIONAL BANK OF RALEIGH, 1885-1905 


An Honorable Record for nearly 50 years. 
Send Us Your Collections. Prompt Ser- 
vice, Low Rates. 


CORRESPONDENCE SOLICITED 


THE CITY NATIONAL BANK 


Dallas, Texas 
FOUNDED 1873 


CAPITAL AND SURPLUS 


Two Million Dollars 


UNITED STATES DEPOSITORY 
Depository for City and County of Dallas 


NOTICE 


KANSAS BANKERS’ ASSOCIATION 
KENTUCKY BANKERS’ ASSOCIATION 
MONTANA BANKERS’ ASSOCIATION 

OHIO BANKERS’ ASSOCIATION 
have made The Rand-McNally Bankers’ 
Directory the official directory for the 
respective associations. This directory 
is also the official numbering agent for 


THE AMERICAN BANKERS’ ASSOCIATION 





THE 
Austin National Bank 


AUSTIN, TEXAS 


CAPITAL - - - - $300,000. 00 | 

SURPLUS & Undivided —_ 390,000.00 

DEPOSITS - - - 3,000, 3000.00 | 
UNITED STATES GOVERNMENT DEPOSITORY 

E. P.WILMoT - - - - - President 

WM.H.Fo.uts - - - - Vice-President 

J.W. Hoopes - - - - ere 


Morris HIRSHFELD - 


- - Cashie 
C. M. BARTHOLOMEW Assistant Cashier | 


Unexcelled facilities for the very best care of all business | 
entrusted to us 








C. A. PRATT, President H. C. RATHER, Cashier | 
J. $. POLLOCK, Vice-Pres. THE E. F. HUSSMAN, Ass’t Cash. ° 


EXCHANGE NATIONAL BANK 


LITTLE ROCK, ARK. 


CAPITAL, Paid Up - - $ 300,000 
SURPLUS and Undivided Profits 215,000 
DEPOSITS - - - - 1,950,000 


We Solicit your Arkansas Collections, particularly 
your Little Rock Items. Correspondence Invited 


DESIGNATED DEPOSITARY 
of the UNITED STATES 


First National Bank 
LOS ANGELES, CAL. 


CAPITAL - - $1,500,000 
SURPLUS & UNDIVIDED PROFITS 2, 338" 000 


OFFICERS 


J. M. ELLIOT, Pres. W. T. 8. HAMMOND, Cashier | 
STODDARD JESS, Vive-Pres, A C. WAY, Ass’t Cashier | 
W .C. PATTERSON, Vice-Prea. £. 8. PAULY, Asa’t Cashier 
JOHN P. BURKE, Vice-Pres. &. W. COE, Ass't Cashier 

JNO. 8. CRAVENS, Vice-Pres. A. B. JONES, Asa’t Cashier 








Fidelity Trust : Company Bank 


JNO. $. BAKER, President 


J. C. AINSWORTH 
Vice-President 


tina Gi come 
con -Fresiaen 
$500,00 ARTHUR 6 PRICHARD $425,000 
ashier 


GEORGE E. DIXON 
Assistant Cashier 


Send Us Your Items on Washington, 
Oregon, Idaho, and British Columbia. 
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PROMINENT BANKS AND BANKERS (Cont’d) 


These banks advertise for your business, which is good 
evidence they will handle it promptly and efficiently. 





Name of Bank 


Name of Bank 





UTAH 





| OGDEN STATE BANK 
CONTINENTAL NATIONAL BANK 


MCCORNICK & CO. 
NATIONAL BANK OF THE 
REPUBLIC 


WALKER BROTHERS BANKERS 


VIRGINIA 


1909 
1873 


1890 
1859 





Petersbur: 
( Dinwiddie) 


Richmond 
(Henrico) 


Winchester 
(Frederick) 


FIRST NATIONAL BANK... 
CITIZENS BANK 
—— BANK OF COM- 


NORFOLK NATIONAL BANK.. 
SEABOARD NATIONAL BANK 
VIRGINIA NATIONAL BANK. . 


PETERSBURG SAVINGS & 
wINSURANCE CO. 


AMERICAN NATIONAL BANK. 


FIRST NATIONAL BANK 


MERCHANTS NATIONAL BANK 
—e STATE & CITY 


nanan NATIONAL BANK 


FARMERS & MERCHANTS 
NATIONAL BANK 


1899 


1865 
1870 


1870 
1865 


1902 





WASHINGTON 





North Yakima 
(Yakima) 
Seattle 
(King) 


1 
stusterd™* wet) 
(Mercer) 
0 
(Kanawha) 
Hun n 
(Cabell) 


Northfork 
> (McDowell) 


(Ohio) 


FIRST NATIONAL BANK 


CANADIAN BANK OF COM- 
MERCE 

NATIONAL BANK OF COM- 
MERCE 


SEATTLE NATIONAL BANK .. 

STATE BANK OF SEATTLE... 

NATIONAL BANK OF COM- 
MERCE 


OLD NATIONAL BANK 
SPOKANE & EASTERN TRUST 
COMPANY 


PACIFIC NATIONAL BANK 


1885 


WEST VIRGINIA 





RALEIGH COUNTY BANK...... 

FLAT TOP NATIONAL BANK.. 

KANAWHA NATIONAL BANK. 

FIRST NATIONAL BANK 

UNION SAVINGS BANK & 
TRUST CO. 

CLARK NATIONAL BANK.... 


FIRST NATIONAL BANK 
— SAVINGS & TRUST 


NATIONAL BANK OF WEST 
VIRGINIA 
NATIONAL EXCHANGE BANK 





1809 
1903 
1891 
1884 


1896 
1911 


1906 
1887 





NATIONAL BANK OF com- 





WISCONSIN 





sores )| 
a ( 7 
(Ashland) 


Beloit 
(Rock) | 
Eau Claire 
(Eau Clai 


Edgerton 


(Rock) 

Elkhorn 
(Walworth) | 
Fenimore(Grant) 


Fond du Lac 
(Fond du Lac) | 


La Crosse 
(La Crosse) | 


Madison (Dane) | 
Milwaukee (Mil.) | 


re)’ 


Neilisvill 
* (Clark) | 


“ne )| 
ortage) | 
Superior _ 

(Douglas) | 





Sturgeon Bay 
(Door.) 
Wausau 
(Marathon) | 





Sheridan oes 
(Sheridan) | 


| FIBST NATIONAL BANK 
| ASHLAND NATIONAL BANK . 
| BELOIT STATE BANK 


| oles anu BANK.... 


| FIRST NATIONAL BANK .... 
STATE BANK OF FENIMORE.. 


es NATIONAL 


NATIONAL BANK OF 
LA CROSSE 


FIRST NATIONAL BANK.... 
FIRST NATIONAL BANK .... 
MARINE NATIONAL BANK... 
WISCONSIN NATIONAL BANK 
COMMERCIAL STATE BANK . 


NEILLSVILLE BANK 
CITIZENS NATIONAL BANK. 


BANK OF COMMERCE 


FIRST NATIONAL BANK ... 
BANK OF. STURGEON BAY. 


| NATIONAL | GERMAN-AMERI- 


1854 
1863 
1839 
1892 
1898 
1883 
1893 


1888 


1887 
1889 


WYOMING 


| SHERIDAN NATIONAL BANK 


1906 





(CUBA 





[NATIONAL BANK OF CUBA 


Ottawa, Ont. 
(Ottawa) 

Toronto, Ont. 
cage 


“ “ 
| 


nein a 
(Hochelaga) | 


o “ 
eee 





CANADA 


| BANK OF OTTAWA 


BANK OF TORONTO 


| HOME BANK OF CANADA... 


BANK OF BRITISH NORTH 
AMERICA 


| BANK OF MONTREAL 


| MERCHANTS BANK OF CAN- 


| MOLSONS BANK 
| ROYAL BANK OF CANADA... 


| UNION BANK OF CANADA... 


(Quebec) 





| 
| 


Mexico City,D.F | 


MEXICO 
| BANK OF MONTREAL 


| CANADIAN BANK OF COM- 
ucnemnia BANKING COM- 


PANY, LTD. 





1869 
1865 





EXAMINATIONS H.M.BYLLESBY &CO. Insurance Exchange Bldg. 
AND REPORTS ENGINEERS CHICAGO 





— - FOURTH The First 
NATIONAL BANK | | Natiomal iBank 


ATLANTA, GA. Denver, Colorado 
| CAPITAL AND SURPLUS 


Direct Connection with Every Banking 
Town in Georgia. $ ? () G t A 8 | | | 
Modern Banking Facilities. Satisfactory ? 4 ' 


Service Always. 


smi 
' TH . 
Capital - - - $600,000.00 F.G. MOFFAT. - 
: GERAL - 

Surplus and 780.000.00 C. S. HAUGHWOUT 
Profits - - , J.C.HOUSTON - - 
F.J.DENISON - - 


- = = President 
- Vice-President 
- Vice-President | 
- Vice-President 
- = = Cashier | 
-  Ass’t Cashier 
-  Ass’t Cashier 
D.R.PLATT - - -  Ass’t Cashier | 
OFFICERS C.C.HENDRIE - -  Ass’t Cashier 


JAMES W. ENGLISH, President. G.M.HAUK - - - - - - Auditor 
JOHN K. OTTLEY, Vice-President. CORRESPONDENCE SOLICITED 


CHAS. I. RYAN, Cashier A General Banking Business Transacted. | 
WM. T. PERKERSON, Asst. Cashier. Special Attention Given to Collections on | 
JAMES M. THOMAS, Asst. Cashier. | all Western Points at Reasonable Rates. | 














THE COLORADO] |: | 
NATIONAL BANK The Merchants 


DENVER, COLORADO National Bank | 
UNITED STATES DEPOSITORY : Fndianapolis, Jndiana: 
bas cae a Beaver Banking Account a ee ” | 


CAPITAL - $ 500,000 


SURPLUS AND CAPITAL 
UNDIVIDED PROFITS - 1,067,000 


DEPOSITS- 16,831,000 $1,000,000 


GEO. B. BERGER, Pres. 
HAROLD KOUNTZ, Vice-Pres. and 


DENNIS SHEED? Ven ore’ SURPLUS and UNDIVIDED PROFITS 


WK H, WOODWARD, Asst. Cashi 
m 5 , Asst. Cashier 
T. R. FIELD, Asst. Cashier $ Q 5 0 0 0 0 
J. H. KOLB, Asst. Cashier 9 (EARNED) 
We Furnish Kountze Brothers, New York, O. N. FRENZEL, President 
Foreign Letters of Credit - J. P. FRENZEL, Vice-President 
FRED’K FAHNLEY, Second Vice-President 


Prompt Attention Given Western Collections OSCAR F. FRENZEL, Cashier 
at Moderate Terms—Give Us a Trial J.P. FRENZEL, Jr., Assistant Cashier 
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COMMERCIAL ATTORNEYS 


IN 


THE UNITED STATES 4x2 CANADA 


NAMES GIVEN IN THIS LIST ARE RECOMMENDED TO US 





AS_ BEING 


_ 


Town and County 


ALABAMA 





sAnniston**t 


sBay Minette**} B’ldwin 
Bessemer**t . 
sBirmingham* +. 


sDecatur**+ ....Morgan 


Demopolis**t “Marengo | 
.Houston | V 
| RILEY & CARMICHAEL. 


sDothan**t . 
sElba**t 
sGadsden**t 


sHuntsville**}. . Madison | 


sJasper* 
iMobile**t 


{aMontgomery**t Mont. 


ae - ..- Blount 


Pal neatats} Talladega | 
iTuscaloosa**t Tuscal’sa | 


. Calhoun 


. Jefferson | 
.Jeff’n | 


WILLETT & WILLETT. 
Refer to First and Anniston 
City National Banks. 


| CHAS. HALL. 


ESTES JONES & WELCH. 


CLAUDE D. RITTER, 611-14 || 
First National Bank Bldg. || 


Represent National List, 


Mercantile Adjuster, 


other bonded Law Lists. 
business legal or commercial, 


to promptly and efficiently by 


competent and experienced || . 
eplines 2 P | aWalnut Ridge**} 
Lawrence | 


attorneys and_ adjusters. 


Local reference, Traders Na- || 
tional Bank and any judge | 
Reference in | 


in this city. 
other cities upon request. 
Depositions taken by Mr. 
Milliken, Notary Public. 

E. W. GODBEY. 

a ANIEL & WHITFIELD. 
R. CHAPMAN. 


O. L. WOMACK. 

DAVID A. GRAYSON, 
NORMAN GUNN. 
GREGORY L. & H. _T. 


SMITH. Attorneys for First | 


National Bank. 

WEIL, STAKELY & VARD- 
AMAN, First Nat. Bank 
Bldg., Practice in all courts. 


Special attention to collec- | 
tions and bankruptcy mat- || 
Refer to any bank in | 


ters. 

city 
WARD & WEAVER. 
MALLORY & MALLORY. 
M. N. MANNING. 


McKINLEY, McQUEEN & || 


HAW 





ALASKA 





ARIZONA 


Buckeye* 
Glendclee*t 
Mesa**t 


{iPheenix**} . 


. Maricopa 
Maricopa 


«Maricopa 


Tempe**} 7" 


‘ . Maricopa | W 
ARKANSAS 


Alpena Pass* . . 
parrvillett. 


. Boone 
"Carroll 
.. Faulkner 





ROYAL A. GUNNISON. 
O. D. COCHRAN. 


See ioe. 


. Maricopa | See M 


x. 3, (GRATTAN DOUGH- 


BAKER & ae. Refer- 
ence: Valley 
CHALMERS & AWILKINSON. 


. J. KINGSBURY. | 


on Be 
£ R 
$ . ROGERS. 


| aDe ar 
Ear 


| aHamburg**t . 


Mer- || 
chant’s Bank Directory — | 


| aFresno**t 





| sOakland**t 








Town and County 


. Sevier 
Crittenden | 


| sFereeeesiticesy Wash’n 
| aFordyce**t 
| aFt. Smith**t. .Sebastian 


pane | 


. .Ashley | 
aHelena**t "Phillips | 
aHot Springs**+ Garland 

Hoxie**t ....Lawrence 
GaLittle Rock**t Pulaski 


| saMagnolia**t .Columbia | 


aOsceola**t . Mississippi 


| aPine Bluff**t Jefferson | 


litigated or steerdensaneeee i| 
is office will be sd || 3 
to this office will be attended aRussellville**+ : 


Rogers**t ...*.Benton 
-Pope | 


aTexarkana**t * Miller | 


ENTIRELY TRUSTWORTHY AND RESPONSIBLE 
IN MATTERS OF COMMERCIAL LAW, 
ANY LEGAL 


COLLECTIONS, AND 
BUSINESS ENTRUSTED TO THEM 


Name 


COLLINS & COLLINS. 
Z. D. WATT 
B. WALL. 
PAUL G. MATLOCK. 
|H. C. MECHEM, Attorney 
for the First Nat. Bank. 
See Berryville. 
GEORGE & BUTLER. 
JOSEPH E. COOPER. 
| WOOD & WOOD. 
| See Walnut Ridge 
| MANNING © EMERSON. 
Reference: Southern Tr. Co. 
STEVENS . ve 
J. T. COST 
W. B. ATEXANDER. 
| W. W. SIKES. 
| R. B. WILSON. 
WILLIAM H. ARNOLD. 
|O. C. BLACKFORD. 





CALIFORNIA 





aBakersfield**t 
Berkeley**t 


...Kern 
. Alameda 
Fresno 


.Los A. 
.. Kings 


Glendale**t ... 
aHanford**t 


| aLos Angeies**t ..Los A. 


aMadera**+ ....Madera 
aModesto**} .Stanislaus 
. Alameda 


Pasadena**t ..Los. A. 
GaSacramento**t .Sa’to 


aSan Francisco**t San F. 


| THOMAS SCOTT. 

KEYES & MARTIN. 
EVERTS & EWING, Att’ys 
for Union National Bank. 

P.S. McNUTT. 

F. E. KILPATRICK. 

ADAMS, ADAMS & BIN- 
FORD, 930-932 Central 
Bldg. Refer to Farmers & 
Merchants Nat. Bank. 

BICKSLER & SMITH. Title 
Insurance Building. Refer- 
ences: American Surety Co. 
of New York; Maryland 
Casualty Co., Baltimore; 
First Nat. Bank, Denver; 
City Nat'l Bank, Dayton, 


Ohio. 
| FLINT, GRAY & BARKER, 


Title Ins. Bldg. Attorneys 
for First National Bank. 

BRADNER W. LEE. Atty 
for City & County Bank. 

SMITH, MILLER & PHELPS, 
Merchants Tr. Bldg. Gen- 
eral Practice. 

FRANCIS A. FEE. 

HATTON & SCOTT. 

KEYES & MARTIN, First 
Nat. Bk. Bldg. 

E. G. BENNETT. 

HATFIELD & HATFIELD. 

HENRY G. W. DINKEL- 





SPIBL, 802-6 Claus Sprec- 
kels Bldg. De aes to J. 
D. Brown, Notary. Refer- 
ences: Anglo & London 
Paris Nat'l Bank and Union 
Trust Co. 
DORN, DORN & SAVAGE 
Humboldt Bank ko Re- 
vised the iaws of Cal. for t! 
volume. Commercial oleae 
and on practice, 
State and Federal Courts. 
Reference: Crocker Nat. Bk. 
HAS. K. HARPER, 874 
Monadnock Bldg. Attorney 
for Bk. Equipment Co. 
Insurance Protective Ass'n. 
Refers to First Nat. Bank. 





Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 


sCounty Seat. 


*Money Order Office. 


*Express Office. 
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tTelegraph Station. 


{State Capital. 
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When Your Bank 
Buys Securities 


why not use a house of established reputation 
that can give you prompt and efficient service, 
coupled with conservatism and discrimination 
in selecting its offerings? 

Banks and Bankers will find our Investment 
Department ready to send on request statisti- 
cal information, quotations and offerings. 


Knauth -Nachod & Kuhne 
INTERNATIONAL BANKERS 
New York + Leipzig 


Oldest and Strongest Bank in Hartford and in 
Connecticut. Strongest National ~_— in — 
England (outside of Boston) 


HARTFORD NATIONAL BANK 


HARTFORD, CONN. 
Harold W. Stevens F. P. Furlong 
President Vice-Pres. and Cashier 


W. S. Andrews A. G. Brainerd 
Ass’t Cashier 2d. Ass’t Cashier 


CAPITAL - - - $1,200,000 
SURPLUS and PROFITS 1,100,000 
DEPOSITS - - - - - - 4,000,000 





CENTRAL STATE NATIONAL BANK 


MEMPHIS, TENN. 


Capital, Surplus and Profits -— $ 375,000.00 
Deposits ~ 2,500,000.90 


Special Facilities for handling Tennessee, Missis- 
sippi and Arkansas items. 


CENTRAL STATE BANK & TRUST (Cp, 
MEMPHIS, TENN. 
Capital and Surplus - $850,000.00 


The Capital Stock of this Bank is owned by the | 
stockholders of the Central State National Bank | 


‘Third National Bank 


Columbus, Georgia 


Capital - . . . $250,000 
Surplus and Undivided Profits $15,000 
Deposits - - ° . 800,000 


Depositary of the United States, State of 
Georgia, and City of Columbus 


Interviews and Correspondence Invited | 














LOS ANGELES SAN FRANCISCO 
111-114 W.4thSt. Cor. California & Sansome Sts. 


TORRANGE, MARSHALL & CO. 
California Securities 


MUNICIPAL, RAILWAY AND 
CORPORATION 


CORRESPONDENCE INVITED 








CAPITAL 
$1,000,000 


Share-holders 
Liability 
$1,000,000 


Surplus and 
ndivided 
Profits, Earned, 
$850,000.00 


Security to 
Depositors 
$2,850,000.00 


W. W. BERRY, Pres. N. P. LeSUEUR, Cash. 


errs A. HAIL, V-Pres.C.H. WETTERAD, A.C. 
A. H. ROBINSON,V-Pres.  E. R . BURR, A. C. 











ESTABLISHED 1870 


MERCHANTS NATIONAL 


BANK RICHMOND, VIRGINIA 
United States, State and City Depository 
JOHN P. BRANCH, President 
JOHN KERR BRANCH, Vice-President 
JOHN F. GLENN, Vice-President 
THOS. B. McADAMS, Cashier 
J. R. PERDUE, Assistant Cashier 
GEORGE H. KEESEE, Assistant Cashier 
G. JETER JONES, Assistant Cashier 
A. C. BAYLIS, Assistant Cashier 
W. F. AUGUSTINE, Ass’t Cashier 


CAPITAL #* - - 200,000.00 
SURPLUS AND PROFITS 1,100,000.00 
DEPOSITS - - 7,000,000.00 

WE WANT YouR BANKING BUSINESS 





Farmers Loan & Trust Co, 


SIOUX CITY, IOWA 
1911 


Capital, Surplus and Reserve Fund 


$1,350,000.00 


wie. F. Toy, Pres. F. W. Kammann, Sec’y 

P. Miller, Vice-Pres, C. A. Bond, Ass't Treas. 
C. Shull, Vice-Pres. J. C. Alexander, 

Sams Fred Toy, Treas. Ass’t Secretary 
Carlton B. Toy, Ass’t Secretary 


— 
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RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 





Town and County 


Name 


Town and County Name 





sSan Francisco**t San F. 
(continued ) 


sSan Jose**t Santa Clara 


South Pasadena**tL. A. 
sStockton**t S’n Joaquin 


| BERNARD P. LAPACHET, 
110 Sutter St. Refers to 
Wells, Fargo-Nevada Na- 
tional Bank. 


McKEVITT & 
Hearst Building; Com- 
mercial, Bankruptcy and 
Probate Law; Special atten- 
tion to Correspondence. 
References: International 
Banking Corporation and 
Humboldt Savings Bank. 


C. L. WITTEN, General law 
practice. Refers to banks 
and business houses. 

See Pasadena. 


WEBSTER, WEBSTER & 
BLEWETT. 





COLORADO 





sAkron**t .. Washington 
Alamosa**t ...Conejos 
sBrighton**t ....Adams 
sColo. Spgs.**t El Paso 
qaDenver**t .... Denver 


‘Fort Collins**t Larimer 
sGrand Jct.**¢ .... Mesa 


sGunnison**t .Gunnison 
iLajunta**t ....., 
Monte Vista**t 


Rio Grande 
sPueblo**t ..... .Pueblo 


Gilverton**+ . San Juan 
\Trinidad**+ Las Animas 


WILSON BROS. 

JOHN T. ADAMS. 

VERNON H. WRIGHT. 

J. E. McINTYRE. 

BARTELS, BLOOD & BAN- 
CROFT 
Attorneys for the Colorado 
Nationa! Bank. 

JOHN 
Cooper Bldg. Gen’l collec- 
tions. References: Broadway 
Bank and U. S. Nat. Bank. 


DANA & BLOUNT. (Successors 
to BICKSLER, BENNETT, 
DANA & BLOUNT.) 
Equitable Building. Refer 
to First Nat’l Bank and In- 
ter-State Sav. Bk., Denver, 
and Maryland Casualty Co., 
Baltimore. 

HARRY C. DAVIS & ELSON 
H. WHITNEY, 1212 Foster 
Bldg. Corporation Law. 
Reference: First Nat. Bank. 

WALTER C. HECKEN- 
DORF. Symes_ Building. 
References: Colorado Na- 
tional Bank and _ United 
States National Bank. 

THOMAS H. HOOD, Equit- 
able Bldg. Refers to First 
National Bank. 

ARTHUR PONSFORD, 
Ernest & Cranmer 
General law practice. Attor- 
ney for Denver Nat’l Bank 
and Denver Stock Yards 
Bank. 

ROGERS, ELLIS & JOHN- 

N, Foster Bldg. 
neys for U. S. Nat. Bank. 

VAILE, McALLISTER & 
VAILE. Equitable Bidg. 
General counsel for the 
Denver & R. G. R. R. 

NEWTON W. CROSE: 

McMULLEN & STERNBERG 


MANN & MANN, Com- 
mercial Attorneys. 


SAPP & NASH. 
A. B. WALLIS. 
H. M. HOWARD. 





WILLIAM B. VATES. Prac- 
tice in all State and Federal 
Courts. 


FRANK L. ROSS. 
McCHESNEYaMcCHESNEY 


YaHartford**t Hartford| HYDE _JOSLYN, GILMAN 
QUINLAN, |! 


| aNew Haven**{N’w H’n| LOUIS M. 


i i. 
. A. C. Foster Bldg. | aWaterbury**t.N. 


M. CAMPBELL, 228 | 


aWilmington**t 


Bldg. | 


Attor- | 











CONNECTICUT * | 





| 
| 


49 


& HUNGERFORD, 
| for 


Pearl St. Attorneys 
| Hartford Nat. Bk., Hartford 
lz Trust co Pratt and Cady 
Co., and R. G. Dun & Co. 
LEWIS SPERRY, Aetna Life 
Bldg. Attorneys for The 
Aetna Life Insurance Co., 
| The Aetna Nat. Bank, and 
| The United States Bank. 


| aLitchfield**+ .Litchfield | THOMAS F. RYAN. 


Meriden**} .NewHaven | A. R. CHAMBERLAIN. 
Naugatuck**+ | CLAYTON L. KLEIN. 
New Haven | 
New Britain**t Hart’d | | GEORGE W. ANDREW. 
ROSENBLUTH, 
| 865 Chapel Street. General 
Practice. Collections. Refers 
to Second National Bank. 
JAMES E. WHEELER, Gen- 
| eral law practice. Refers to 
| any bank in New Haven. 
aNew London**{N. Lon. | ARTHUR B. CALKINS, At- 
torney for Nat'l Bank of 
Com., Judge of Probate. 
| BRONSON, 


Hav. LEWIS & HART 





CUBA 





|ROBERT E. HOLLINGS- 
WORTH, Mercaderes 22. 
LUIS FERNANDEZ MAR- 
CANE 








Kent | GEORGE M. JONES. 
| RICHARD R. KENNEY. 


| HARRY EMMONS. Refers to 


New Castle; any bank in Wilmington. 





| 
| 
| 
| 


DIST. OF COLUMBIA 


| 
| 





G{aWashington**t .D. C. | | BLAIR & HILLYER. 

| Colorado Bldg. Refer to 
| Riggs Nat. Bank and Amer. 
Security & Trust Co. 


BRANDENBURG & BRAN- 
DENBURG, Fendall Bldg. 
Practice in all Courts; also 
claims against the United 
States and patents handled 
by experts. Counsel National 
Bank of Washington, etc. 


BRITTON & GRAY, Munsey 
Bidg. Practice before all 
Executive Departments. 


CHAPIN BROWN, 323 John 
Marshall Pl. Attorney at 
Law; mercantile collections; 
business before the general 
land office and pension office 
& specialty. 

ATSON_ E. COLEMAN, 
Pacific Bldg. Patents and 
Patent Law. Highest refer- 
ences in = parts of the 
United Sta‘ 

JOHN B. LARNER, 501-3 
Washington Loan & Trust 
Bldg. Attorney for Wash- 
ington Loan Trust Co., 
Home Plate Glass Ins. Co., 
and Woodward and Lothrop. 





Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 


iCounty Seat. 


*Money Order Office. 


*Express Office. 


tTelegraph Station. {State Capital. 
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THE UNION OF LONDON 


-& SMITHS BANK, Limited | 


Head Office, 2 Princes Street, LONDON, England | 





STERLING 
Authorized Capital - - £25,000,000 
Subscribed Capital - - £22,934,100 
Paid up Capital - - - - £3,554,785 
Reserve Fund - - - - £1,150,000 
Deposit & Current Ac- 
counts 31st Dec. 1912 £39,900,047 


SIR FELIX SCHUSTER, Bart. 2008 TROTTER 
epu jovernor 


& aa mene H. H. HART H. R. HOARE 
Manager Country and Foreign Manager Secretary 


The Bank has Branches or Agents in all the principal 
Cities and Towns in the United Cetin, and Conee- 
pondents throughout the World. : ' “4 


Established 1873 Incorporated 1910 


McCornick & Co. 
BANKERS 
SALT LAKE CITY, UTAH 


LARGEST BANK BETWEEN DENVER 
AND SAN FRANCISCO 


CAPITAL 
$600,000 
SURPLUS AND PROFITS 
$160,000 
DEPOSITS 
$6,500,000 


Best of Attention Given to Collections 
and All Matters Entrusted to Our Care 


ACCOUNTS SOLICITED 





The Farmers 
and Mechanics 


National Bank 


Founded 1807 PHILADELPHIA 


BOW ARP ¥; Lene - : Pogeitent 

HENRY B. BART Cashier 

mee: STOTESBURY LEWIS - Ass’ t Gash. 
. MILLETT Ass’t 


OSCAR E. WEISS 


Capital - - $ 2,000,000 
Surplus PRorits 1,520,000 
Deposits - - 13, 960,000 


United States, State, and City Depository 


Accounts of Banks and Bankers Received 
on Favorable Terms 


ANGLO & LONDON 
PARIS 
NATIONAL BANK 


SAN FRANCISCO 


Accounts of Banks and Bankers 
Respectfully Invited 


SURPLUS AND 1,811,950 


Undivided Profits 


Deposits 31,724,870 


HERBERT FLEISHHACKER President 
BAU - Chairman of the Board 

GE ~ Vice-President 

Vice-President 

Vice-President 

ashier 

Assistant Cashier 

Assistant Cashier 

Assistant Cashier 

Assistant Cashier 
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RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 








Town and County 


Name 








Town and County 





FLORIDA 





rtow**t 
aaeinesvill e**t Alachua 
sJacksonville**t .. Duval 


Kissimmee**t .Osceola 
iLive Oak**t . Suwanee 


sMilton**t ..Santa Rosa 
sOrlando* + .... Orange 
sPensacola**t ‘Escambia 


GaTallahassee**t ..Leon 


aTampa**t ...Hillsboro 


saWest Palm Beach**t 
Palm Beach 
Ybor City**t . Hillsboro 


GEORGIA 


..Wilcox 


aAbbeville**t 
* . Sumter 


sAugusta**t .Richmond 


Appling 
aBrunswick* . Glynn 
aCarroliton**f ...Carroll 
aCartersville**} .Bartow 
aCedartown**t . Polk 
aCovington**t ..Newton 
sDawson**t 
4Eastman *t 
sElberton**t 
aGainesville**t .... 
aHawkinsville**t Pul ski 
iJefferson**® ....Jackson 
Weffersonville**} Twiggs 
aMarietta**t b 
aMcRae**t 
Milan**t 
aMoultrie**} ...Colquitt | W 
1Oglethorpe* et. «Macon 
Rockmart**t Ik 

Floyd 
sSavannah**t .Chatham 


aSylvania**+ ...Screven 
aSylvester**t ....Worth 
4Warrenton**t .Warren 


HAWAIIAN ISLANDS 








b|C. M. 


WILSON & BOSWELL. 

FERDINAND BAYER. 

F. W. BUTLER, West Bldg., 
Practice in all courts; Col- 
lections. References: Fourth 
Nat'l and Atlantic Nat'l 
Banks. 

PAT JOHNSTON. 

M. E. BROOME. 

ATKINSON, GRAMLING & 
BURDINE. 

THOMAS F. WEST 


DICKINSON & DICKINSON. || 


a” BLOUNT & CAR- 


TER. 
E. C. MAXWELL. 
A. H. WILLIAMS. 


JOSEPH W. FRAZIER, Col- 
a Department. Refers 
o Rashes e og Bank. 
GEO. . CURRIE 


HARRY N. SADLER. 


HAL. LAWSON. 

W. W. DYKES. 

ANDERSON, FELDER, 
ROUNTREE & WILSON, 
Equitable Bldg. General 
law practice. Attorneys for 
Lowry Nat. Bank. 

BROWN & RANDOLPH, 
PARKER & SCOTT, Gen- 
eral Counsel Atlanta Sav. Bk. 

WIMBISH & ELLIS, Pruden- 
tial Bldg. Refer to any 
bank in Atlanta. 

C. HENRY & RODNEY S. 
COHEN. Attorneys for 
Union Savings Bank. 

H. L. WILLIAMS. 

D. W. KRAUSS. 

JOHN O. NEWELL. 

PAUL F. AKIN. 

JOHN K. DAVIS. 

Cc. C. KING. 

JAMES G. PARKS. 

eee _— 


PEMBERTON COOLEY. 

SHANNON & HARRISON. 
Nae 

. e 


MA 
oe. ‘ NODGES. 


J. oa BULL & SON. 

R. C. RA 

TipSCOMB &WILLINGHAM. 

ANDERSON,CANN &CANN. 
General Practice. Collec- 
tion Department. 

WHITE & LOVETT. 

H. JEROME CARTY. 

M. L. FELTS. 


W. S. WISE. 
A. S. HUMPHREYS. 33 
King Street. 


PAUL PIZEY. Practice in 
all courts. 
RICHARDS & HAGA. 











° 
aCoeur D’Alene**{Koot’i 


aldahoFalls**t Bonneville 
aShoshone**t ...Lincoln 
aWallace**t ..Shoshone 


ILLINOIS 


Atlanta**t .... 

Aurora**t 
aBenton**t  ..’. Franklin 
aBloomington**t McL’n 
aCairo**t ....Alexander 
aCarlinville**t Macoupin 
aCarthage**t ..Hancock 

Champaign**t Champ’n 
aChicago**t 


.Logan 


aClinton**t ....DeWitt 
aDanville**t .. Vermilion 


aDecatur**t 
aDixon**t 


.-Macon 


sEffingham**t Effingh’m 
Elgin**t ne 
aFreeport**t Supheosen 
aGalesburg**t ....Knox 


aGolconda**t Pope 
aJacksonville**t Morgan 





Name 


McNAUGHTON & BERG. 
Refer to R. G. Dun & Co. 
and local banks and Judge 
of the State Supreme Court. 

RALPH EDMUNDS. 

JOHNSON & HADDOCK. 

J. H. WIXOM. 


BEVAN & BEVAN. 
JAMES F. GALVIN. 

W. R. JONES & SON. 
RAYBURN & BUCK. 
REED GREEN. 
RINAKER & RINAKER. 
DAVID E. MACK. 

L. F. WINGARD. 


BACON & CORNWELL, 1531 
First National Bank Bldg. 
Henry M. Bacon and Sen- 
ator Willett H. Cornwell, 
(Notary). Long Distance 
Phone Randolph 3426. Gen- 
eral practice. State and 
Federal Courts. References: 
Corn Ex. Nat. Bank and 
Ft. Dearborn Nat. Bank. 


BAKER & HOLDER, 833 
First National Bank Bldg. 
Att’ys for Monroe Nat. Bank. 


CHAS. E. BARTLEY, 931- 
937 Unity Bldg. Corpora- 
tion, commercial and general 
law practice. Special facili- 
ties for handling mortgage 
and real estate matters of 
non-residents. Depositions 
taken. References: Greene- 
baum Sons Bank & Trust 
Co.; First Nat. Bank; Drexel 
State Bank; Chicago Title & 
Trust Co., and the leading 
mercantile agencies. New 
York references; Columbia- 
Knickerbocker Trust Co. 


CRATTY BROTHERS, 
North Clark St., Corpora- 
tion, probate, real estate 
and general practice, and 
also commercial law. Ref- 
erences: Lyon & Healy, and 
Union Bank of Chicago. 


CHARLES DANIELS, 943- 
950 Marquette —-. Collec- 
tions made in foreign coun- 
tries as well as U. Com- 
mercial, Probate, and Keal 
Estate Law. Refers to 8. 8. 
White Dental Mfg. Co.; Cont. 
& Com’! Nat. Bank. 

MUSGRAVE, OPPENHEIM 
& LEE, First Nat. Bank 
Bldg. General Practice. 

JOHN FULLER 

te PENWELL & 

LEFORGEE, VAIL & MIL- 


DIXON - aoe. i%. East 
First St. ee * Dixon, 
Referee in ankruptey; 

C. Dixon, Notary 


ee law 
Reference: Dizon 


139 


RRA 
HOPSON & HOLLEMBEAK. 


W. A. WHITESIDE. 
BELLATTI, BARNES & 
BELLATTI 
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aCounty Seat. 


*Money Order Office. 


*Express Office. 


tTelegraph Station. 


{State Capital. 





84 


RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 








Town and County 


*t 

aKankakee**t Kankakee 
aMacomb**t M’ Donough 

Mattoon**t Coles 
aMonmouth**t .. Warren 
aMorrison**} . Whiteside 
aMt. Carroll**t . .Carroll 
aMt. Vernon**t Jefferson 
aOttawa**t Lasalie 


aPaxton**t 


aPeoria**t 


4Princeton**t 


aQuincy**t 


.. Bureau 


aRockford**t Win'bago 
4Rock Island**t 
Rock Island 
G aSpringfield**+ 
Sangamon 
aSullivan**t .. 
aTaylorville**t Christian 
4Toledo**t .Cumberland 
aUrbana**t Champaign 


aWaukegon**} ....Lake 


-Moultrie | 


Name 


MARTIN & MARTIN. 

H. K. & H. H. WHEELER. 

GEO. D. TUNNICLIFF. 

CRAIG & KINZEL. 

SAFFORD & GRAHAM. 

J. A. RIORDON. 

FRED S. SMITH. 

CURTIS WILLIAMS. 

RECTOR C. HITT. Refers 
to Bradstreets, New York, 
Chicago and elsewhere. 

MeQUISTON& FREDERICK. 

ELLWOOD & MEEK. Refer- 
ences: Inter State Bk. & Tr. 
Co. and Central Nat. Bank. 

HIRAM E. TODD. Refer to 
Illinois National Bank. 

WATTS A. JOHNSON & 
CAREY R. JOHNSON. 

MATTHEW F. CARROTT, 
24-25 Stern Bldg. Refers to 
State Sav. Loan & Trust Co. 

CARPENTER & ST. JOHN. 

—. HURST & STAF- 


E. L. CHAPIN. Refers to any 
bank in city. 

E. J. MILLER. 

JOHN E. HOGAN. 

CHAS. M. CONNOR. 

L. F. WINGARD. 

ELAM L. CLARKE. 





INDIANA 


aColumbia City**+ 
Whitley 

aFort Wayne**} ..Allen 

{ alndianapolis**t 
Marion 


aJeffersonville**t .Clark 
aLa Fayette**t Tip’noe 


aLogansport**t ...Cass 





EPH. K. STRONG. 


VESEY & VESEY. 

BERRYHILL & REMY, 911 
Law Building. Refer to any 
Bank, Trust Co., or Whole- 
sale House in city 

HENRY W ‘BULLOCK, 
415-16 Law Bldg. Practice 
in all courts. Specialties: 
Bankruptcy, insurance, cor- 
poration matters, etc. Collec- 
tion Dept. Reference: Fidel- 
ity Trust Co., and any Su- 
— or Superior court 


udge 

HOLTZMAN & COLEMAN, 
Lemcke Anex. Corpora- 
tion, Commercial, and In- 
surance Law. References: 
Cont’! Nat. Bank, Indian- 
apolis News, and any Indi- 
anapolis Bank or Trust Co. 

JAMESON & HAY, Am. Cen- 
tral Life Bldg., Commercial 
and corporation law; non- 
resident business a_ speci- 
alty; mortgage foreclosures. 
Long distance telephone No. 
1142. We refer generally 
to all banks and trust com- 
panies in this city. Attor- 
neys for R. G. Dun & Co. 
and Central Trust Co. 

JONES, HAMMOND & 
JONES, Odd Fellow Bidg., 
peeeruty for Capital Nat. 


Bank. 

PICKENS, MOORES, DAV- 
IDSON & PICKENS, 
Lemcke Bldg. Refer to any 
bank or trust company in 
Indianapolis. Compilers of 
Indiana Laws for this pub- 
lication. General —— 

J —_ W. FORTU 

WM. CROCKETT, Gen- 

+. practice. fer- 
ence: City Nat’l Bank. 

KISTLER & KISTLER. Gen- 
eral practitioners. fer- 
ence: Farmers & Merchants 
State Bank. 


| aDavenport**t 








Town and County 


Name 





aMarion**t 


aMuncie**} ...Delaware 


aNewcastle**} ... 
aPortland**t 
aRensselaer**} . 
aRushville**t Ru 
aSouth Bend**t ™ Jos. 
aTerre Haute**t ...Vigo 


aVernon*® .....Jennings 
aVincennes**t ....Knox 
aWarsaw**t .. Kosciusko 


WILLIAM H. TROOK. 
McCLELLAN & HENSEL. 
Refer to Union Nat. and 
Merchants Nat. Banks. 
SCOTTEN & HINSHAW, 
See Muncie. 


ARTHUR H. HOPKINS, 


sh | JOHN Q. THOMAS. 


McINERNY & McINERNY, 

STIMSON, STIMSON, HAM. 
ILL & DAVIS. Collections 
and outside claims promptly 
attended to. Refer to First 
Nat’l Bank. 

JOHN R. CARNEY. 

JAMES W. EMISON 

FRAZER & FRAZER. 





IOWA 





aAtlantic**t 
Bloomfield**f ... 

aBoone**t 
Boyden**+ 


Si 
aBurlington**t Des M’s 


Cascade**t ..Dubuque 

Cedar Rapids**t ..Linn 
aChariton**} ....Lucas 
aClinton**} .....Clinton 
aCresco**} . .Howard 
aCreston**t i 
. Scott 


GYaDes Moines**t...Polk 


aDubuque**t Dubuque 


Dyersville**t Dubuque 
aEmmetsburg**t P. Alto 


aFairfield**t .. . Jefferson 
aForest City**t Win’go 
aFort Dodge**t Webster 
aGrundy Center**t 


Grundy. 
aHarlan**t 
alowa City**t 


J. B. ROCKAFELLOW. 
JOHN F. SCARBOROUGH. 
STEVENS & FRY. 

See Sheldon. 

SEERLEY & CLARK. Attor- 
neys for Nat. State Bk. 

See Dyersville. 

REDMOND & STEWART. 

E. A. ANDERSON. 

GEO. B. PHELPS. 

REED & PERGLER. 

JOHN M. HAYS. 

WM. HOERSCH. Refers to 
any Davenport bank, city 
or ae officer, or mercan- 
tile hous 

DALE & “HARVISON. Refer- 
ences, Home Savings Bank, 
German Savings Bank, and 
Peoples Savings Bank. 

STIPP & PERRY. Corpora- 
tion and Insurance Law, 
Commercial Collections and 
Bankruptcy Practice a spe- 
cialty. Reference, any bank 
or business house in the city. 

CRAIG T. WRIGHT. General 
practice. Collections given 
—_ t attention, refer to 

foines National Bank. 

LYON & LYON. Refer to any 
bank or jobber in Dubuque. 

A, M. UFs. 

WM. J. FISHER. _ Refers to 
Emmetsburg Nat’! Bank. 

E. R. SMITH. 

BURT J. THOMPSON. 
HELSELL & HELSELL, > 
trict Attorney for I. C. RR 

Co. Ref., First Nat'l Bank. 

CRARY & MORRISON. 


BYERS & BYERS. 
OTTO & OTTO. 


e| JOHN E. CRAIG. 


aMarshalltown**t 
Marshall 
aMason City**+ 
Cerro Gordo 


Monticello**t .Jones 
aMuscatine**t .Musc’ine 


aRockwell City* aes 

Sheldon**t Brien 
aSigourney**t . "Keokuk 
aSioux City**t Woodb’y 





F L. ANDERSON. 

BINFORD & FARBER. Re- 
fer to First Nat. Bank. 

F. A. ONTJES, General Law 
Practice. ‘Prompt and care- 
ful attention given to the 
business of non-residents. 
Refers to City Nat'l Bank. 

E. E. REED 

F. L. BIHLMEIER, General 
Practice. Refers to First Nat. 
ss First Tr. & Sav. Banks 
-& STEVENSON. 

& . GIBSON, 

Cc. é "JOHNSTON. 

MUNGER, ROBINSON & 
KINDIG, Practice in_ all 
state and federal courts. Com- 
mercial, real-estate and cor- 

oration law. Collection dept. 
References: First Nat'l and 
Northwestern Nat'l Banks 
and Farmers Loan & Tr. Co. 


el Nn a 
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Town and County 


Name 





eli xj 
' Washington 


sWaterloo**t .. Blk. H’k | 


sWebster City**t H'lton 


sWinterset**t .. Madison | 


JOHN T. MOFFIT. 
W. M. KEELEY. 


MULLAN & PICKETT. 
A. N. BOEYE. 
LEO C. PERCIVAL. 





KANSAS 





aAtchison**t .,Atchison 
aBeloit**t ..... Mitchell 


Coffeyville**t Mont’ery 
sDodge City**t ...Ford 
sEldorado**t ‘Butler 
sEllsworth**t .Ellsworth 
aHutchinson* * ...Reno 
alndependence**t ‘Mon’ y 
aKansas City**t 


Wyand'te 
aLarned**t 
aLawrence**t ...Douglas 
aLeavenw’th**t Leaven. 
aLiberal**t......Seward 
aMeade**t .......Meade 
sOswego**T ... -Labette 
aPaola**t 


Pittsburg**t .Crawford 
aSharon Springs**t Wall. 
GaTopeka**t ...Shawnee 


aTribune**t 
aWichita**t .. 


..Greeley 
.Sedgwick 


JAMES W. ORR. 
KAGEY & ANDERSON. 


ZIEGLER & DANA. 
A. B. REEVES. 
C. L. HARRIS. 


| SAMUEL E. BARTLETT. 


GEORGE A. NEELEY. 
P. L. COURTRIGHT. 
E. A. ENRIGHT. 


W. H. VERNON, SR. 

W. B. BROWNELL. 

G. F. DOHRN. 

F. S. MACY. 

H. LLEWELYN JONES. 

NELSON CASE. 

SHERIDAN, MEUSER 
oe AN. 

GEO. STUESSI. 

D. R. BECKSTROM. 

A. A. GODARD, 701 Jack- 
son St. General Practice. 
—. to any Bank in 


J. e *SLONECKER, Attorne 
for the Missouri, ‘Kansas 
Texas Ry. Co. 

GEO. L. REID. 

FOULKE & MATSON. Spe- 
cial attention given examina- 
tion of abstracts, foreclosin, 
mortgages, title, commercia! 
and bankrupt law. Refer- 
ences, any bank or banker 
in Wichita. 


& 





KENTUCKY 





aBardwell**t 

aBeattyville**¢ ... 
aBedford**} ....Trimble 
aCalhoun**t ....McLean 
aCovington**t ... Kenton 


. Carlisle 
. Lee 


aDanville**} 
aDixon**t 
Fulton**+ 


Perry 
aHenderson**t Hen'son 
WJackson**+ ..Breathitt 
aLancaster**t .Garrard 
aLexington**t ..Fayette 


sLouisville**t . . Jefferson 





HERBERT L. WAGGENER. | 


SUTTON & HURST. 

D.L. BELL. 

WM. B. NOE. 

BURCH, PETERS & CON- 
NOLLY. General practice. 

ERNST, CASSATT & COT- 
TLE. Refer to First Nat. Bk. 

HERBERT JACKSON. Re- 
fers to First Nat. Bk., Cin- 
cinnati. 

W. J. PRICE. 

N. B. HUNT. 

SAM ELLIOTT. 

R. W. KEENON. 

HOGG & JOHNSON. 

J. M. YEAMAN. 

JOHN T. HINDMAN. 

GREEN CLAY WALKER. 

BAILY D. BERRY. Refers to 
Phenix & Third Nat. Bank. 

BURNETT, BATSON & 
CARY, Paul Jones Bldg. 
Attys. for Lincoln Sav., 
Southern and Am. as -y 
Bks. and R. G. 

HARRISON & HARRISON, 
Norton Bldg. Our Specialty— 
Commercial law and collec- 
tions. Refer to Louisville 
Trust Co., Southern Nat’l 
Bank. (Revisers of Kentucky 
Laws for the Rand McNally 
Bankers’ Directory.) 

WILLSON & DUFFIN, Inter 
South Bldg. Refers to Union 
Nat. Bank. 


| 








Town and County 


. 
aMarion**t .Crittenden 
Middlesboro**t ...Bell 
aMt. Vernon**t R’kcastle 
aMurray*® =. .Calloway 
aNewport**t ..Campbell 


aOwensboro**t .. Daviess 


aPaducah**t McCracken 


aPineville**t 
aSomerset**t 


aWickliffet*} .. | Ballard 


Name 


CARL HENDERSON. 

M. H. RHORER. 

L. W. BETHURUM. 

COLEMAN & WELLS. 

BURCH, PETERS & 
CONNOLLY 


LOUIS I. INGLEHEART. 
Practice in all courts. Ref. 
Any bank in Owensboro. 

BRADSHAW & BRADSHAW 
General practice in all courts. 
Attys. for Mechs. Tr. & 
Sav. Bank. 

PATTERSON & INGRAM. 

WOODSON MAY. 

HENRY F. TURNER. 





LOUISIANA 





aArcadia**t 


Berwick*® ...St. Mary 


aCoushatta**t Red River | T 


aCrowley**t ....Acadia 
aFranklin**t ..St. Mary 


sHouma**t Terre Bonne 


aLa Fayette**t LaFa’te 
aLake Charles**t Cal’eu 
aLake Providence**t 
East Carroll 
aLeesville**f ....Vernon 
aMansfiela**t ..De Soto 
aMonroe**t ...OQuachita 


Morgan City**t 
St. Mary 
aNew Iberia**t ...Iberia 
aNew Orleans**t 
Orleans 


aOpelousas**t St. Lan’y 
Patterson**t .St. Mary 
aShreveport**t ...Caddo 


MAINE 


GVaAugusta**} .Kenneb’c 
aBangor**t ..Penobscot 
Bid eford**} York 
Gardiner**t .Kennebec 
aHoulton**t . . Aroostook 
aPortland**t .Cumber’d 


aRockland**t Knox 


aSkowhegan**t Somer’t | 


| 
. Bienville 





S. C. McGARRITY. 
See Franklin. 
. W. NETTLES. 

PHILIP S. PUGH. 
CAFFERY, QUINTERO, 
GIDIERE & BRUMBY. 

ROBT. B. BUTLER. 
JOHN L. KENNEDY. 
McCOY, MOSS & KNOX. 
A. J. WYLY, JR. 


P. L_ FERGUSON, JR. 

LIVERMAN & POLLOCK. 

STUBBS, RUSSELL 
THEUS. 

See Franklin. 


BURKE & BURKE. 

DART, KERNAN & DART, 
837-41 Maison Blanche Bldg. 
Attorneys for City = 
and New Orleans Railwa 
Co., SPECIAL COLLE 
TION DEPARTMENT. 

ee a LEWIS, GENS- 
LER «& SCHWARZ, Perrin 
Bldg. Attorneys for Com- 
mercial National Bank and 
Commercial Germania Trust 
& Savings Bank. 

RICHARDSON & SOULE, 
708 Hibernia Bank Bldg. 
General Practice. Collec- 
tions promptly attended to. 

W. ROBINSON, 226-5 
‘Hennen Bldg. Refer ‘to Ger.- 
Amer. Sav. Bk. & Tr. and 
epee Bank & Trust Co. 

JOHN FRANCIS TOBIN, 601 
Liverpool & London and 
Globe Bldg. General law 
practice. Collection Depart- 
ment. Special attention to 
estates and probate matters. 

LEON S. HAAS. 

See Franklin. 

THATCHER & WELSH. 


& 


ANDREWS & NELSON. 
DONALD F. SNOW. 


G. S. DUPRE. 

F. B. LITTLEFIELD. 

DOHERTY & TOMPKINS. 

SETH L. AND SYDNEY B. 
LARRABEE. General law 
ractice. Attorneys for 
Jnion Life Dep. & Tr. 

VERRILL, HALE & BOOTH. 
Attorneys for Casco Nat. 
and Canal Nat. Banks. 

| ARTHUR S. LITTLEFIELD. 

| BUTLER & BUTLER. 


Report Name Taken frém Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 


sCounty Seat. 


*Money Order Office. 


*Express Office. 


tTelegraph Station. 


{State Capita 





86 


RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 








Town and County 


Name 


Town and County 


Name 





MARYLAND 








GaAnnapolis**t A. Ar’del 
aBaltimore**t Baltimore 


aCum’rland**t . Allegan 
aFrederick**t Frederic 
aHagerstown**t 
Washington 
aOakland**t ....Garrett 
aPrincess Anne**t 
Somerset 


MASSACHUSETTS 


RIDGELY P. MELVIN. 


H. D. ALLEN, Law Bldg., Real | 


Estate law a specialty. Strict 
attention to collections. 
BAGBY & BAER, 16 S&t. 
Paul Street. § Reference: 
Maryland National Bank. 
BENSON & KARR, 1301 
Fidelity Bldg. Reference: 
Merchants National Bank, 
Drovers & Mechanics Na- 


tional Bank. 

HINKLEY, HISKY & BUR- 
GER, 215 North Charles St. 
Prompt attention to collec- 
tions. References: National 
Union Bank of Maryland and 
National Bank of Baltimore. 

MALOY, BRADY & _ EM- 
BERT, Suite 836-842 Equit- 
able Bldg. References: Na- 
tional Marine Bank; Na- 
tional Bank of Baltimore; 
Sutton, Strothers& Co., Bkrs. 
O'Neill & Co.; Crane Co. 
Dep't for commercial litiga- 
tion and adjustments. 

E. WALTE ROBINSON. 
(Manager of the Maryland 
Adjustment — ), 637 
Equitable Bld, eneral 
Practice. Slameme: Na- 
tional Bank of Baltimore 
and others on application. 

R. LEE SLINGLUFF, Union 
Trust Building. Reference: 
Farmers & Merchants Bank, 
Wm. Wilkins Co., Union 
~ Co. of Maryland. 

J. McHENRY. 

CHARLES P. LEVY. 

McCAULEY & HUMRICH- 
OUSE. 

STUART F. HAMILL. 

MILES & MYERS. 





Bedford**t ..Middlesex 


J aBoston**t . Suffolk 


Brookline**t ...Norfolk 


Chelsea*t 
aFall River**t .. 


aFitchburg**t Worcester 
Gloucester* *t — 

aLawrence**t Essex 

aLowell**t ...Middlesex 


aNew Bedford**} Bristol 
Newton Center**t 

Middlesex 

aN’ pomegeen”*t Hamp’re 


South  Deerfizid?*} 


a dey Franklin 
ringfie 
” Hampden 


Suffolk 
.Bristol 


Report Name Taken from Rand McNally & Co.’s 
*Money Order Office. 


aCounty Seat. 





‘AUGUSTINE H. READ. 


RALPH 8. FICKETT. Refers 
to the Nat’l Shawmut Bank, 


Boston. 

HERBERT L. BAKER, 20 
Pemberton Sq. We conduct 
a general law practice. Twen- 
ty-seven years active prac- 
tice in Boston. 

H. M. BURTON, 19 Milk St. 
Refer to Federal Trust Co. 

No- 
tary and Commissioner. 
161 Devonshire St. Deposi- 
tions carefully taken. Re- 
fers to Commonwealth Tr.Co. 

LINN LANDIS REIST. Refers 
to the Exchange Trust Co 
Boston. 

WM. M. NOBLE. Address 53 
State Street, Boston. 

SLADE & BORDEN. Attor- 
neys for Fall River Nat. Bk. 

CLARK A. BATCHELDER. 

CHARLES A. RUSSELL. 

Ww. C. & E. J. FORD. 

HAVEN G. HILL. Refers to 
Union National Bank. 

MAYHEW R. HITCH. 

WILLIAM M. NOBLE. Ad- 
dress 53 State St., Boston. 

HAMMOND & HAMMOND. 

DANIEL C. MANNING. 


ssex 
PARKER D. MARTIN. 


EDW. T. BROADHURST. 
a to any bank in Spring- 
eld. 











*Express Office. 





Stoneham**t 
Middlesex 


Winchester**t . Middle. 
aWorcester*® Worcester 


MICHIGAN 


RALPH 8S. FICKETT. 
Refers to the Nat'l Shaw- 
mut Bank, Boston. 

GEO. CHANDLER COIT, 

BENJAMIN THOMAS HILL, 


Collections. Refers to any 
bank in city. 


——————qumi i. 





aAdrian**t 
aAlpena**t 
aAnn Arbor**t W’tenaw 


. .Lenawee 


aBad Axe**t Hur 
Battle Creek**t Gales 


Benton Harbor**tBerrien 
BerrienSprings* *tBerrien 
Boyne City**Charlevoix 
Boyne Falls**t 
Charlevoix 
Buchanan**f .. . Berrien 
Cadillac**} ...Wexford 
Calumet**t .Houghton 


Coloma**t 
aDetroit**t 


Eau Claire**t .. Berrien 
Galien**t i 
Gladstone**t ....Delta 
aGrand Rapids**+ .Kent 


alonia**+ 
Iron River**t 
Ishpeming**t .Marq’te 


aJackson**t ....Jackson 


Ionia 


| saKalamazoo**t Kal’zoo 


GLansing**t ...Ingham 
aLudington**t ...Mason 
aMarquette**t Marq’tte 


Memphis**t ..Macomb 
aMunising**t Alger 
Negaunee**t Marquette 


Owosso**t ..Shiwassee 
aPort Huron**t .St. Clair 
aRoscommon**t Roscom. 
aSaginaw**t ...Saginaw 


aSt. Joseph**t.. . Berrien 
Tecumseh**+. . Lenawee 


Traverse City**tGr. Tr. 
Watervliet**t... Berrien 





BIRD & SAMPSON. 
JOSEPH H. COBB. 


CARL STORM. 
cuting Attorney. 

W. T. BOPE. 

EDWIN C. LEWIS. Attor. 
ney for the Old Nat. Bk. 
and Nichols & Shepard Co., 
and local attorney for 
Michigan United Rys. Co, 
and Grand ina Ry. 

WELDON BRO 

See Benton Hevbor. 

HARRIS & RUEGSEGGER. 

See Boyne City. 


See St. Joseph. 

A. W. PENNY. 

GALBRAITH & McCOR- 
MACK. 

See Benton Harbor. 

BOWEN,DOUGLAS, EAMAN 
& BARBOUR, | 1101-1108 
Ford Bldg. _ Refer to Cen- 
tral Savings Bank. 

JULIAN G. & PHILIP 8. 
DICKINSON, 817 Ford 
Bidg. Refer to the First 
National Bank. 

BERNARD B._ SELLING, 
503, 4, 5, 6, 7, 8, 9, Hammond 
Building. I refer to Detroit 
Trust Co., Peoples State Bk., 
Security Tr. Co., Burnham, 
Stoepel & Co. (forall of whom! 
have handled cases). Issue 
commissions to Judson M. 
Perry. Notary Public. 

See Benton Harbor. 

See St. Joseph. 

GLENN W. JACKSON. 

BOLTWOOD & BOLTWOOD. 
Refer to Old Nat'l Bank. 
Commercial Law and Collec- 
tions. Practice in all Courts. 

WILSON, WILSON & RICE. 
References: Kent State Bk., 
Grand Rapids Nat. City 
Bank and Michigan Trust Co. 

LAURENCE W. SMITH. 

A. F. DIXON. 

FRANK H. oe 
(Mail to Marquetie) 

BADGLEY & BADGLEY, Re- 

: fer to any bank in Jackson. 


R. 
C. . F. HAMMOND. 
ROBERT I QUAIL 
FRANK H. WITHEY. Re 
fers to Marquette Co. Sav. 
Bank. Collects also at Ish- 
peming, Negaunee and 
Munising. 
FRANK R. SCHELL. 
See Marquette. 
FRANK H. WITHEY. 
(Mail to eee. 
NEIL R. WALSH. 
FRANK RY SCHELL. 
HIRAM R. SMITH. 
——e & CRANE. Refer to 
y bank in Saginaw. 
WEL! DON BROS. 
FRED’K B. WOOD. General 
Law Practice. 
J. W. PATCHIN. 
See Benton Harbor. 


Ex-Prose- 


Bankers’ and Attorneys’ Directory List. 
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oe OOOO ooo. —S—S—S—_————S—sa————————ooqaoa>aSeQae 


Town and County 


MINNESOTA 


—_—_—— 


sAlbert Lea**t .Freeborn 
sAustin**t 


Baudette* ....Beltrami 


sBlue Earth**} Faribault 
sBrainerd**t Crow Wing 
sCrookston**t 


sDuluth**t ...St. Louis 


sFairmont**t ...Martin 
aMinneapolis**t 
Hennepin 


aMontevideo**}_ 
Chippewa 

aMoorhead**t Clay 

aSt. Paul**t ..Ramsey 


aWheaton**t ..Traverse 


MISSISSIPPI 


aCanton**t .... Madison 
aCharleston*® .Tall’chie 
aColumbia**t ...Marion 
aColumbus**t .Lowndes 
4Greenville**t Wash’ton 


aGulfport**t ..Harrison 
aHattiesburg**+ . .Forest 
aHazlehurst**¢ ..Copiah 
FaJackson**t Hinds 


st Jon 
4Meridian**+ Landeedebe 


cRatcheetot 
4 me + 


as Lee 
burg**t ..Warren 


aWest Point**t ....Cla 
4Yazoo City** . ‘Seams 


aVi 





Name 


MORGAN & MEIGHEN. 

ARTHUR W. WRIGHT. 

MIDDLETON & MIDDLE- 
TON. 


PUTNAM & CARLSON. 
CLIFTON A. ALLBRIGHT. 
MARTIN O'BRIEN. 


RICHARDSON & DAY. Re- 
fer to any bank in Duluth or 
to Capital Nat. Bk., St. Paul. 


E. C. DEAN. 


FIFIELD, FLETCHER & 
FIFIELD, 712-715 Andrus 
Bldg. Refer to SecurityN. Bk. 

HENDERSON,  WUNDER- 
LICH, WORKS & PAT- 
TIN, 406 Plymouth Bldg. 
Refer to any bank or job- 
bing house in Minneapo! 

STEVENS & STEVENS, Pos 
Palace Bldg. Corporation, 
Real Estate and Commer- 
cial Practice. Refer to Scan- 
dinavian-Amer. Nat. Bank. 

CHARLES J. TRYON, 504 
507 Oneida Bldg. Refer- 
ence: Conn. Mutual Life 
Ins. Co., Hartford, Conn. 

OLUF GJERSET. 


EDGAR E. SHARP. 

DURMENT, MOORE & OP- 
PENHEIMER, 616-619 Ger- 
mania Life Ins. Bldg. Gen- 
eral practice in all branches, 
including corporation, com- 
mercial, insurance, real 
estate, and litigated work. 
Attorneys for North ~~ 
ern Mutual Life Ins. 
Milwaukee: Penn. Seoeeel 
Life Ins. Co., Philadelphia, 
American Nat’l Bank, St. 
Paul, etc. 

EDWARD P. SANBORN, 
Germania Life Bldg., Attorney 
for the Merchants National 


Bank. 
CHARLES E. HOUSTON. 


A. K. FOOT. 

C. E. HARRIS. 
TOXEY HALL. 
J. LOVING. 


HUGH C. WATSON. General | 


law practice. Refers to Citi- 
zens Bank. 
gee - HARDY. 
oe nee 
i's. SExTOR 
ALEXANDER: & ALEXAN- 
DER. Special collection de- 
artment. Prompt reports. 
anking and 
law our specialty. Attorneys 
for wa 5 National Bank. 
WATKINS WATKINS, 


Attorneys = Counsellors | 


at Law and Solicitors in 
Chancery. Refers to any 
bank in City. 
W. S. WELCH. 
S. M. HOUSTON, 
any bank in city. 
REED & BRANDON. 
ANDERSON & LONG. 
MONCURE DABNEY, At- 
torney for First Nat. Bk. 
J. J. McCLELLAN. 
BARBOUR & HENRY. 


Refers to 








corporation | 








Town and County 


MISSOURI 


Cape Girardeau**tC. G. 


aCarrollton**t ...Carroll 
aCarthage*® . Jasper 


aChillicothe* *t tate 
—— Boone 
Crocker**t . Pulaski 
Dixon**t 
aHuntsville**t — e 
Iberia* 
GaJefferson City Cole 
Joplin**t 
Kansas City**t icaeen 


Moberly**t ..Randolph 
aPrinceton**t ...Mercer 
Richland*® . Pulaski 
Shelbina**t . Shelby 
aSpringfield**t .Greene 
aSteelville**t .Crawford 
aSt. Joseph**t Buchanan 


aSt. Louis**t .St. L. City 


aWaynesville* ..Pulaski 
Webb City**t ..Jasper 





Name 


ELY, KELSO & MILLER. 


LOZIER & MORRIS. 

HENRY L. BRIGHT. Collect 
at Alba, Carterville, Jasper, 
Neck City, Purcell, and 


aot 

J. IS & SON. 

McBAINE & CLARK. 

ROY W. REED. 

See Crocker. 

B. E. COWHERD. 

See Crocker. 

POPE & LOHMAN. 

SHEPERD & BURNETT. 

ASHLEY & GILBERT, 910 
Commerce Bldg. Refer to 
any bank or trust company 
in Kansas <7 9 and Strong, 
Sturgis & Co., New York. 

DENTON DUNN, 915 Com- 
merce Bldg. Reference: Any 
bank or merchant in K. C. 

GAGE, LADD & SMALL, 
Rooms 605, 606, 607, and 608 
New York Life Bldg. Attor- 
neys for Traders Nat. Bank, 
Produce Exchange Bk., and 
United States Trust Co. 

LATHROP, MORROW, FOX 
& MOORE, First Nat. Bk. 
Bldg. Refer to any bank or 
wholesale house in Kansas 


City. 

NEW, KENNISH & KRAUT- 
HOFF, Lloyd Bldg. Special 
attention to commercial and: 
corporation law and pro- 
ceedings in bankruptcy. 
Refer to any bank in Kan- 


sas City. 

GRANT I. ROSENZWEIG 

. and assistants, 1311-17 
Commerce Bldg. Twenty 

ears in general practice. 
eferences in your section 
on request. 

WARNER, DEAN, McLEOD 
& TIMMONDS, Suite 1031 
Scarritt Bldg. Attorneys 
and counselors at law. 

WILLARD P. CAVE. 

IRA B. HYDE & SON. 

See Crocker. 

E. T. HOCKADAY. 

eg mone & WEAR. 

A. HARRISON 

SPENCER & LANDIS, At- 
torneys for Burnes Nat. Bk. 

ABBOTT & EDWARDS, 1120 
a Bk. of Com. Bldg. Refer 

ge —_ or trust Co. in 
oui 8 for 
yo &C 
FRED. H. BACON, 211 N. 
= St. awe to any bank 
in St. 

BLOCK 7 “SULLIVAN, Suite 
807-815 Carleton Bldg. 
Counsel for Jefferson Bank. 
pe to any — or trust 
Co. in St. Loui 

EDW AR DD’ ARCY, 720 Rial- 
to Blidg., Attorney for the 
National Bank of Commerce 
in St. Louis. Banking and 
corporation practice. 

GRANT, CARROLL & KEN- 
NEDY, 910 Carleton Bldg. 
Refer to Nat. Bk. of Com 

CLAUD D. HALL, 915 Cen- 
tral Nat’l Bk. Bldg. General 
Practice State and Federal 
Courts. References: Mech.- 
Am. Nat. Bk. and Judges 
of all Courts in St. Louis. 

See Crocker. 

HENRY L. BRIGHT. 


Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 


«County Seat. 


*Money Order Office. 


*Express Office. 


tTelegraph Station. 
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Town and County 


Name 





MONTANA 





aAnaconda**t Deerlodge | 


aBig Timber**t 

Sweet Grass 
aButte**t ...Silver Bow 
Chester**t 
aChinook**t 
aChouteau* 
Columbus**t Yel’owst’e 
Concord**t 
Conrad**}....... 


Corvallis Ravalii | 
Culbertson*¥*t .. Valley | 
Darby Ravalli | 


aDeer Lodge**t .Powell 


aDillon**} .Beaver Head 
Dixon**t 
Dodson**t 
aForsyth**t 
aFt. Benton**ftChouteau 
Galata*® 
aGlasgow**t 
Grantsdale 
aGreat Falls**t Goons 
sHamilton**t ...Ravalli 
aHavre**t 
GaHelena**t ....L. & C. 
Hingham**f Hill 
Hinsdale**t Valley 
Huntley**t Y: ellowetene | 
Inverness* ®t 
Joliet* 
Joplin**+ i 
aKalispell**t ..Fiathead 
Klein**t ..Musselshell 
Kremlin**} Hi 
Laurel**t . . Yellowstone 
aLewistown**+ ... 
aLivingston**t 
Logan**t 
Malta**t 
Medicine Lake* Valley 
Melstone**t Musselshell 
aMilesCity**t ....Custer 
aMissoula**t ..Missoula 
Moore**t 
Musselshell**t 
Musselshell 
Nashua**t 


Paradise**t ....Sanders 
Plains**t 
Plentywood**t . .Valley 
Polson* Flathead 
Poplar**t 

aRed Lodge**t ..Carbon 
Ronan* Missoula 


aRoundup**t Musselshell | 


Ryegate**t 
_ Musselshell 


Stevensville ....Ravalli 
St. Ignatius**t 
Missoula 
Three Forks**} Gallatin 
Victor 
aWhite Sulphur Springs 
*®+Meagher 
Willow Creek**t 
Gallatin 
Woodside i 


Zortman**t Blaine | 


NEBRASKA 


aBenkelman**} ..Dundy | 


aBroken Bow**t .Custer 
aButte* 

aChadron**t 
aFremont**t 

aGreeley* 


aHartington**} ..Cedar | 


W. H. TRIPPET. 
| JOHN B. SELTERS. 


| See Anaconda. 

WM. CHITTICK. 

W. B. SANDS. 

| JAMES SULGROVE. 
| GEORGE A. WESTOVER. 
| See Chester. 

D. W. DOYLE. 

See Hamilton. 

FRANK M. CATLIN. 
See Hamilton. 

T. F. SHEA. 


HENRY G. RODGERS. 
See Ronan. 
| See \ = x 
H. COLLINS. 


| F. 
| H. ¥ MILLER. 





ill | See Chester. 


THOMAS DIGNAN. 
See Hamilton. 
R. M. ARMOUR. 
J. E. SHOUDY. 
HENRY S. KLINE. 
WIGHT & PEW. 
| See Havre. 
| See Glasgow. 
HARRY K. COHEN. 
| See Chester. 
YOUNG & YOUNG. 
| | See Havre. 
| CHARLES W. POMEROY. 
| See Roundup. 
See Havre. 
See Huntley. 


BELDEN & DEKALB. 


k | ELBERT F. ALLEN. 


See Three Forks. 

C. H. STEVENS. 

| J. A. HEDER. 

See Roundup. 

GEO. W. FARR. 
HARRY H. PARSONS. 
S. E. PETERSON. 

See Roundup. 


See Glasgow. 
See Plains. 
| I. R. BLAISDELL. 
J. J. GUNTHER. 
LOWARY & WISHON. 
See Glasgow. 
See Joliet. 
A. SUTHERLAND. 
C. H. TYLER 
U. S. Commissioner. 
See Roundup. 


See Hamilton. 
See Ronan. 


MARTIN VETLESON. 
See Hamilton. 
See Helena. 


See Three Forks. 


| See Hamilton. 
See Malta. 


; BAe & RATCLIFFE. 


JOHN A. DAVIES. 

ALBERT W. CRITES. 

C.E. ABBOTT, City Attorney. 
| J. R. SWAIN 

H. E. BURKETT. 














Town and County 


Name 





Haigler**t Dundy 
aHastings**t .. ..Adams 
aKearney**t ...Buffalo 


aLexington**+ .. Dawson | 


GaLincoln**+ .Lancaster 


Norfolk**+.... Madison 
4North Platte**t Lincoln 


|| sOmaha**t ....Douglas 


a0’ Neill*¥* 


aOsceola**t 


|| aPapillion**t 


aPierce**t 


| aTecumseh**t ..Johnson 


RATCLIFFE & RATCLIFFE 
M. A. HARTIGAN, LL. B, 
JOHN A. MILLER. 

H. D. RHEA. 


BURKETT, WILSON ¢& 
BROWN. General practice 
in state and federal courts 
References: Any bank or 
wholesale house in Lincoln, 

MAPES & McFARLAND, 

J.G. BEELER. 

MONTGOMERY, HALL ¢ 
¥ Sy 619-629 Omaha Mi 
Bk. Bldg. Local Attorneys 
for Marshall Field & Co 

DE BORD, FRADENBURG 
. VAN ORSDEL, First Nat. 

an Zz ttorne: 
UB Noe bk. ys for 


| J. A. DONOHOE, 


KING & BITTNER. 


| See South Omaha. 
| DOUGLAS CONES. 
South Omaha**t D’glas | 


MONTGOMERY, HALL ¢& 
YOUNG, 619-629 Omaha N. 
Bk. Bldg. Omaha. Local 
eae for Marshall Field 

A. N. DAFOR. 





NEVADA 








| | 

‘TaCarson City**t Orm’y | 

| aEly**t .White Pine | 

1 sGeldfie 1d**t Esmeralda | 
| aReno**t 2 


NEW HAMPSHIRE 


ALFRED CHARTZ. 
GILBERT F. BOREMAN. 
THOMPSON & THOMPSON, 
J. L. VAN DERWERKER. 








|| YaConcord**t ..Merr’ck 
| aKeene**t Cheshire 

Manchester**} Hillsb’ro 
aNashua**t ...Hillsboro 
| aPeterboro**t . Hillsboro 


H. J. BROWN. 

PHILIP H. FAULKNER. 
THORP & ABBOTT. 
HENRY A. CUTTER. 
JAMES F ‘BRENNAN. 





NEW JERSEY 





Atlantic City*®*t Atl’tic 
Bordentown**f Burl’t’n 


aCamden** ....Camden 


East Orange**t ...Essex 


| aElizabeth**+ ....Union 


Hoboken**t ....Hudson 


|| aJersey City**t .Hudson 


Montclair**¢ ....Essex 


| aMorristown**t ..Morris 
| aNewark**t Essex 


Orange**t 
Rahway**t 


GaTrenton**t ...Mercer 


Wildwood**t Cape May 








EDMUND C. GASKILL. 

JOHN P. HUTCHINSON. 

WILSON & CARR. 

JEROME D. a 

WM. F. GROV 

HARTSHORNES Si NSLEY & 
LEAKE. 

BEDLE & KELLOGG, Er 
change Place. Corporation 
and Commercial Law. 

HARTSHORNE, INSLEY & 
LEAKE. Counsel for Provi- 
dent Institution for Savings. 

TENNANT & HAIGHT, 1 
21 Exchange Pl. References: 
Hudson County Nat’! Bk., 
Union Trust Co. of N. I. 
N. J. Title Guarantee & Tr. 
Co., and Commercial Trust 
Co. of N. J. 

AMES & CRANE. 

GUY MINTON. 

DE WITT & PROVOST. 
Attorneys for the North 
Ward National Bank. 

PITNEY, HARDIN & SKIN- 
NER. "Attorneys for Essex 
County National Bank. 

HOWE & DAVIS. 

HYER & ARMSTRONG. 

ERWIN E. MARSHALL. Re 
fers to Trenton Tr. & Safe 


Dep. Co. 
H. Hn VOORHEES. 


Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. - 


aCounty Seat. *Money Order Office. 


*Express Office. 


tTelegraph Station. State Capital. 
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Town and County 


NEW MEXICO 


Name 





sAlamogordo* oy 
Albuquerque* ‘ 

— Bernalillo 
Artesia* *T 

aCarlsbad* *t 

aClayton* sd | 

aDeming* 

East Las Vegas**t 

San Miguel | 
McKinley 


Gallup**t . 
ae + --D. Ana | 


aLas Cruces* 
aRoswell**t 
GiSanta Fe**t .Santa Fe 
sSilver City**t....Grant | 
sSocorro**t 

sTucumcari* ®t 


. Otero | 


. Quay 


J. L. LAWSON. 
J. BENSON NEWELL. 
Commercial Law Practice. 

J. H. JACKSON. 

BUJAC & BRICE. 

JOHN A. PACE. 

A. W. POLLARD 

HUNKER & HUNKER. 


D. J. THOMAS. 

FRANK HERRON. 

| HIRAM M. DOW. 

| CATRON & CATRON. 

C. W. McSHERRY. 
DOUGHERTY & GRIFFITH. 
HARRY H. McELROY 





NEW YORK 





GaAlbany**t . - Albany | 


Amsterdam**t Montg’y 
aAuburn**t 


sBinghamton**t Broome 
Brockport**t ..Monroe 
sBuffalo**t 


Candor**t 
Corning**t 
Dansville**t Livingston 
sElmira**t ....Chemung 
Frankfort**t Herkimer 
Hornell**t ...Steuben 
aHudson**t ...Columbia 
althica**t .... Tompkins 
aKingston**t ..Ulster 
aLockport**t ...Niagara 
Middletown**t ..Orange 
Newburg**t ...Orange 
aNew York City**t 
New York 


. Cayuga | 


GEORGE J. H: ATT, 2d, Albany 
Co. Sav. Bk. Bldg. 
Law_ Practice. 

Y. State 


| Refers 


Nat’l Bank. 


ers’ Directory.) 
| CONOVER & FISHER. 


| eral practice. 

| CHARLES R. STEWART. 

| HENRY E. MacARTHUR. 

| FREDERICK O. BISSELL, 
110 Pearl St. (Dun Bldg.), 
Collections, commercial and 
general practice. Refers to 
R. G. Dun & Co., Third 
National Bank, Fidelity Tr. 
Co., Baker, Jones & Co., 
| and The Courier Co. 
MARTIN CLARK, 91 Erie 
Co. Bk. Bldg. General Prac- 
tice, Corporation, Probate 


to any bank in Buffalo. 

JOHN T. GRIDLEY. 
FAY H. WHITE. 
SIRENO F. ADAMS. 
TURNER & TURNER. 
H. H. INGHAM, 
CLYDE E. SHULTS. 
W. J. DE LAMATER. 
JARED T. NEWMAN. 
WM. 2 BRINNIER. 

+ LOCKNER. 

Cc. Ki. THOMPSON. 
WILLIAM F. CASSEDY. 
JOSEPH A. ARNOLD. 

Rooms 70 and 75, 22 Wil- 

liam St. General Civil prac- 

tice in all State and Federal 
courts. Bankruptcy matters. 

Collections given  assidu- 

ous attention by thoroughly 

equipped Collection Dept. 

Commissions carefully ex- 

ecuted. Refers to the Far- 

mers Loan & Trust Co., 

New York City. 
JOAB H. BANTON. 1 Lib- 

erty St. Refers to Merch. 

Ex. Nat'l Bank, and John 

Boyle & Co. 

BRIESEN & KNAUTH, 49 

Wall, Attorneys for Knauth, 

Nachod & Kihne, bankers. 


New York 
HOUSE, 
VORHAUS, 115 Broadway. 
General practice in state and 
federal courts. Corporation, 





ankruptcy. 
equipped eee 
collection departments. 


oe 


General | 
to | 


N 
(Compiler of New York Laws | 
for the Rand McNally Bank- | 


ELDRICH J. WILLIS. Gen- | 


Law, etc., Collections. Refers |} 


LOUIS F. DOYLE, Trinity || 
Bldg., 111 Broadway. Attor- | 
ney for Nat. Park Bk. of | 


GROSSMAN & | 


= eee a 


Town and County 


Name 





| aNew York City**t+ E 
New York 
(continued) 





| | aNorwich**t . .Chenango | 
| Olean**+ - Cattaraugus | 
aOwe gorey 
| 4aPoughkeepsie**t 
| Dutchess 


| aRochester*t .... Monroe 


Rome**t Oneida 


|| aSyracuse**t .Onondaga 


a of 
tica**t - 


...Rensselaer 
Oneida 


aWatertown**t Jefferson 
Watervliet *t ..Albany 


| GEORGE 


| WILSON, COBB 


| M.S. & I. S. ISAACS, 52-54 


William St. General Practice. 
Real Estate and Probate 
matters especially. Refer to 
Columbia Bank and New 
York Trust Co. 

GEORGE C. LAY, 27 Pine St. 
Refers to Metropolitan Bk. 
(Shoe and Leather branch.) 

RYALL, 309 
Broadway Commercial Law 
Probate matter. Deposi- 
tions. Foreclosures and par- 
tition suits. Collection de- 
partment. Refer to the Imp. 
& Traders Nat. Bk. or the 
Citizens- Central Nat. Bank. 

N. P. BONNE 

CREIGHTON 8S. ANDREWS. 

ANDREWS &« ELLIS. 

JOHN B. GRUBB. 


EDNOR A. MARSH. Refers 
to Union Trust Co. or any 
bank at Rochester. 

SMITH, DeGRAFF, CAS- 
TLEMAN & MOSHER, Re- 
fer to any bk. in Rochester. 

JOHN D. McMAHON, 
Counsel for First Nat. Bk. 

TRACY, CHAPMAN & 
TRACY. Attorneys for 
Merchants National Bank. 

& RYAN, 
Attorneys for Third Nat. Bk. 

BETTS & DRAPER. 

MILLER & FINCKE. Attor- 
neys for the Oneida Na- 
tional, Second National, and 
the Savings Bank of Utica. ~ 

W. W. KELLEY. 

B W. KNOWER. 





NORTH CAROLINA 





| aAsheville*® Buncombe 


Belhaven**} ..Beaufort 
aCharlotte**t Mec’lenb’g 
Dallas**t Gaston 
|| aGatesville**t ....Gates 
——* -Guilford 
Kenly**t . Johnston 
aKinston**t 
aLexington**t .Davidson 
| aLincolnton**+ . . Lincoln 
aMurphy**+ . .Cherokee 
aNashville**} . Nash 
aOxford**+ ...Granville 
aRaeford**t 
GJ aRaleigh**t 


|| aSanford**+ 

aTrenton* 

aWilson**t 

aWinston-Salem**t 
Forsyth 


NORTH DAKOTA 


| TaBismarcks*t | Burlei, 
| aBowbells**t Dee e 


aCarrington**t .. 
Cavalier**f .. 


.Foster 
-Pembina 


aCrosby*®* 
|| aDickinson**f ....S 
| Dogden**t 

Epworth* ... 


| -Mountrail 
| aFargo**t 











LEE & FORD. Attorneys 
for Battery Park Bank. 

JOHN G. TOOLY. 

CLARKSON & DULS. 

8. B. SPARROW. 

L. L. SMITH. 

DOUGLAS & DOUGLAS. 

See Wilson. 

G. G. MOORE. 

WALSER & WALSER. 

WHITENER & MAUSER. 

M. W. BELL. 

AUSTIN & DAVENPORT. 

G. D. BRUMMITT. 

THOMAS WHITELEY. 

A. B. ANDREWS, JR. Refers 
to Citizens National Bank. 
JOHN W. HINSDALE. Re- 

fers to Dun and Bradstreet. 
McIVER & WILLIAMS. 


. E. ALEXANDER. 


See Lidgerwood. 

F. J. FUNKE. 

H. C. BRADLEY. 

FRED B. en States’ 
Atti Sorne 

GEO. H. *STILLMAN 

SVEINBJORN & JOHNSON. 
Also collect at  Backoo, 
Crystal and Hensel. 

GEO. P. HOMNES. 

L. A. SIMPSON. 

J. E. WEHR. 

See Stanley. 

AMBROSE C. LACY. Re- 
fers to Merch. Nat'l Bank. 

EMERSON H. SMITH. 





Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 
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*Money Order Office. 
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Town and County 


l 
Name i] 





aFessenden**f ... 

Geneseo**t Sargent 
aGrafton**t als 
aGrand Forks**tG’d F’ks 


Great Bend**} Richland | 


Harvey**t 
aHettinger**t .. 


Kenmare**t ... 
Lidgerwood**t Richland 
aLisbon**t Ransom 
Lostwood ....Mountrail 
Mantador**f oe 
aMinot**t ......... ard 


Wells 


New England* Het’ger 


Palermo**t ..Mountrail 
Plaza**t ....Mountrail 
Portal **t ..-Burke 
Rhame**t 
aRugby**t 
aStanley**t 


St. Thomas**t Pembina 
aTowner**t ...McHenry 
aWahpeton**+ -Richiand 

White Earth**+ M’ntr’l 
aWilliston**+ . Williams 

Wimbledon**t .. Barnes 


.-Mountrail 


. Wells 


h | — as & MYERS. 


. Adams | 
..Ward | 


B. F. WHIPPLE. 
| See Lidgerwood. 


J. MAYER. 
See Lidgerwood. 
HENRY J. BESSESEN. 


E. C. WILSON. 


M. R. KEITH. 

A. L. PARSONS. 

ROURKE & KVELLO. 

See Stanley. 

See Lidgerwood. 

as BLOOD & ADAM- 


CHARLES SIMON. 


See Stanley. 
7 nley. 

_ A. SHERMAN. 
C. M. BRANSON. 
TORSON & WENZEL. 


RAY O. MILLER, State’s 
Attorney 

Wm. MeMURCHIE. | 

CHRISTIANSON & WEBER. 

DAN R. JONES. 

See Stanley. 

H. W. BRAATELIEN. 

G. J. CLAUSON. 








OHIO 





aAkron**t 


Ashtabula**t Ashtabula | 


Bellevue**t 
aCanton**t 


Chicago**t 
aCincinnati**t Hamilton 


| OTIS, BERRY & OTIS, At- || 
torneys for the Central | 
Savings & Trust Co. 1| 
MOTT G. SPAULDING, Col- || 
lect also at Conneaut. | 


See Norwalk. 


|W. H. SMITH, Attorney for 

the Dime Savings Bank. 

| See Norwalk. 

EDWARD H. 
Slee Walker, 
Clark, Henry 
Harold E. Zerfey. 
Nieporte. Fourt National 
Bank Bldg. Reference in || 
any trade center upon re- | 
quest. 

Wm. E. BROOKS, Fourth | 
Nat’l Bk. Bldg. References 
iven on application. Long 
» see telephone. Main 388. || 

BURCH, PETERS & CON- | 
NOLLY, First Nat'l Bk. Bldg. | 
Refer to Brighton German 
Bank Co. 

JOHN O. ECKERT, 1812 
First Nat. Bk. Bldg. Prac- 
tice State and Federal | 
Courts, Refers to Second 
and Atlas National Banks. 


ERNST, CASSATT & COT- 
TLE. First Nat. Bk. Bldg. | 
Reference, First Nat. Bank. 


HERBERT JACKSON, | 
Fourth Nat’l Bk. Bldg. Ref- | 
ers to Fourth National Bank. 


SQUIRE, SANDERS & 
DEMPSEY, Perry-Payne 
Bidg. Attorneys for Bank of 
Commerce National Asso- || 
ciation, and Union Nat. Bk. i 


STEARNS, CHAMBERLAIN | 
& ROYON, 1507 William- || 
son Bldg. Attorneys 
First Nat. Bank. 





BRINK W. 


for | 





WHITE, JOHNSON & CAN- || 
NON, 1416 to 1421 William- || 
son Bldg. Attorneys for the 


Hough Bank & Trust Co. 





| aMarysville**t .. 


| aWooster**} ... 
aYoungstown**t{ Mah’g | 


aBartlesville**{ . 


Town and County 


Name 





aCleveland**t Cuyahoga 
(continued) 


GaColumbus**t Franklin 


aDayton**t Montgomery 
East Palestine**t 
Columbiana 


Frederickst’ n**+ Knox 
aFremont**t .Sandusky 
Greenwich**} ...Huron 
Lakewood**t Cuyahoga 
aLima**t lien 

aLisbon**t ‘Dukes 


aMansfield**t ..Richland 


| aMarietta**t 


aMarion **t “Marion 


Monroeville**t ..Huron 

aMt. Vernon**t ...Knox 
New London**t .Huron 
North Fairfield**t 


Huron 
aNorwalk**} Huron 


i aOttawa**t 


Plymouth**t ———— 


| | aSandusky**t 


| aSpringfield**t 
| aToledo**t 


. Clark 


Wakeman**t ....Huron 
aWapakoneta**t Augl’ze 


_ OKLAHOMA 


| CLAYTON W. 
| WM. 


.Union | 


.Wayne | 


WING, MYLER & TURN 
841 Engineers Bldg. Pent 
J. Wing, formerly judge U, 
S. District Court; H. J. Ty. 
ney, A. J. Sebur, D. R. Sipe 
C. V. Liggett, N. B. Gordon 
Wm. Rockwell. General 
practice in all courts. Com. 
mercial law a specialty. 

Go Natt Bee Nat’ 1Bk,, 
nion Nat’ Com 
Nat'l Bk. merci 
MORTON, IRVINE ¢ 
BL ANCHARD, 8 East Long 
St. Refer to Huntington N 
Bk. eg State Sav. Bk. & 


GOTTSCHALL & TUR 
LAFAYETTE M. KYES 


E.G., H.C. & T. C. JOHNSON, 

G. W. ROSS. 

P. L. WILKINS. 

F. E. SEAGER. 

See Norwalk. 

TYLER. 

L. PARMENTER. 

BILLINGSLEY, CLARK & 
MOORE. 

Se McBRIDE & 

C. H. DANFORD. 

L. B. McNEAL. Refers to 
Marion Nat'l Bank. 

JOHN H. WILLIS. 

See Norwalk. 

P. L. WILKINS. 

See Norwalk. 

See Norwalk. 


J. R. McKNIGHT. Refer. 
ences: All Norwalk Banks, 

BAILEY & LEASURE. 

See Norwalk. 


|R. B. FISHER, Attorney 


Citizens Banking Co. 
EDWIN 8S HOUCK, 
FRITSCHE, KRUSE & WIN- 

CHESTER, Spitzer Bldg. 

Refer to Home Savings Bk. 
GEORGE B. ORWIG, 57 Pro- 

duce Exchange. Refers to 

any bank in Toledo. 

See Norwalk. 

OEKE, ANDERSON & 

MUSSER. 

E. 8S. WERTZ. 

McKAIN & OHL. _ General 
civil practice. Collection 
dept. Refers to any bank 
in the city. 





aAnadarko*¥*t ...C:z 


| sArdmore**t 


p rere errr Ellis 
. Wash 


Blackwell**t 


|| aBuffalo* 


aChickasha**t.. 


Cleveland**T. . ‘i nee 


4El Rezo*et . Canadian 


Garfield 


aFairview**t 
Frederick* ®t. . 
{ aGuthrie**t 


.-Tilman 


aHugo**t Choctaw 


| saLawton**t ..Comanche 


aMedford**} 


Logan | 
aHoldenville**t . Hughes | 


Grant | A, 





| WIMBISH & — AN. 


E. W. SNODD 


| W. H. ST: CREW EATHER. 


E. D. SLOUGH. 

FRANK E. RANSDELL. 

es TS ag CAMPBELL & 
RAY. 


J. E. CURRAN. 

JOSEPH L. GRIFFITTS. 

THOS. B. LOSEY. 

G. W. GOODWIN. 

BABCOCK & TREVATHAN, 

CHARLES N. HARMON, 
Ex-prosecuting Attorney. 
References: Any bank in 


Enid. 
| BARDSLEY & WELLS. 


—_—a & SEARCY. 

C. G. HORNOR. 

SOHNSDN & CORDELL. 
Reference: State Nat'l Bank. 

DICKSON & JONES. 

STEVENS & MYERS. 

C. GLENN. 
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aCounty Seat. 
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Town and County 


Name 


Town and County 





{Muskogee**t Muskogee 


Norman**t.. Cleveland 


#¢+ Oklah’ma 
sOkishoma**t 0 Noble 


Walter**t . .. Comanche 


Watonga**t 


PFENDLER & BROWN. 
State and Federal Court 
Practice. Fully 
commercial department for 
handling . adjustments 
_— Oklahoma. 

Ba aly 

. McMECHAN. 
ST, CLAIR. 

. LANGLEY 
. E. DAVIS. 
G. ANDREWS. 

JOHN R. WOODARD. 
Admitted to Practice in all 
the Federal and State Courts 
of the State. Commercial 
Cor sation, Desbrupter ond 
Real Estate Matters Given 
Special Attention. 

AMIL H. JAFF. 

WARRINGTON & PUDER- 
BAUGH. 








sAstoria**t..... Clatsop 
er 

ugene 
sGrant’s Pass**+ 


Josephine 
aHeppner**t .... Morrow 


. Polk 

“Union 

North Powder} Union 
aPortland**¢ 

Multnomah 


aSalem**t ...... Marion 
sThe Dalles**} ...Wasco 
TT Seccons Malheur 


EDWARD E. GRAY. 


| MILLER & CHEZEM. 


L. M. TRAVIS. 
0. S. BLANCHARD. 


SAM E. VAN VACTOR. 

B. F. SWOPE. 

R. J. GREEN. 

See La Grande 

BEACH, SIMON & NELSON. 
Refer to Security Savings 
& Trust Co. 


JAYNE & O’BRYON, Jour- 
al Bldg., General Practice. 
Reference; Com’! Trust & 


Sav. Bank and Portland Tr. | 


Co. 


PLATT & PLATT. Counsel 
for Lumbermen’s Nat. Bk. 

THOMAS D. REED, 216 Ore- 
gonian Bidg. General law 
ractice. 
Econdinavian-American Bk. 

CARSON & BROWN. 

F. W. WILSON. 

C. M. CRANDALL. 





PENNSYLVANIA 





aAllentown**t ..Lehigh 
Altoona**t 
Berwick**t ..Columbia 
sBloomsburg**+ 
Columbia 
aButler**t Butler 
aChambersb’g**t _F’klin 
aClarion**+ 
Connellsville**t 


Dillsburg**+ 


aEaston**} .. North’ pton 
sErie**t 


Fepette City**tFayette | 
aFranklin** 2 





FRANK JACOBS. 
WM. S. HAMMOND 
JAMES L. EVANS. 


AREY R. STEES. 


CHARLES H. MILLER. 

JOHN W. HOKE 

THEO. L. WILSON. 

STERLING, HIGBEE & 
MATTHEWS. 


LOGAN & LOGAN. Refer to | 


Dilisburg National Bank. 
EVANS & BECK. 
AND W. 


| J. o SHERWIN 
CARROLL. 
It. “G. CHORPENNING. 


- Venango | THOMAS McGOUGH. 


aGettysburg**} .Adams| JOHN D. KEITH. 
aGreensburg* *} West'l'd | JAY R. SPIEGEL. 


{aHarrisbur; reet D'phin 


Eematon® Luzerne 
sHuntingdon**t Hunt'n | 
Johnstown **¢ Cambria 


iLancaster**t Lancaster 
Mt. Carmel**} Nor’land 


Nanticoke**+ Luzerne 
orristown**+ Montg’y 


JOB J. CONKLIN. 
KLINE peas: 
| THOS. BAILEY 


HORACE R. ROSE, Collec- | 


tion D 
COYLE t ‘KELLER, Attor- 
s for Peoples Nat'l Bk. 
JEFFERSON SHIPMAN. 
eT A. SHEA. 
E. L. HALLMAN. 


equipped || 


in | 





Refers to the | 


|| aPhiladelphia**t . .Phifa. 


Philipsburg**t ..Center 


|| aPittsburgh**t Allegheny 





Plymouth**t ..Luzerne 
aPottsville**t Schuylkill 
Punxsutawney**t _ Jeff. 
aReading**t 
aScranton**t 

Lackawanna 


Berks | G. 


Name 


AJ. &L. J. EAEaaeA. 
(Bamberger & Moise) 

609 Morris Bldg., 1421 tatoos. 

nut St. Banking, Insurance 

a and Commercial 

References: Land Title 

& Tr. Co., Fourth St. Nat’l 


Bank. 

BYRON & HAMMOND, 620- 
623 Stephen Girard Bldg., 
21 So. 12th Street. Law 
Department: Robert J. Byron 
A. S. Longbottom. State and 
Federal Court Practice. 
Trial of Causes. Corpora- 
tion, Commercial and Pro- 
bate Law. Bankruptcy Prac- 
tice. Depositions taken. 
Issue Commissions to G. 
Lawrence Pape, Notary Pub- 
lic. Collection Department 
established 1891. Law- 
rence Pape, George T.Schieder, 
David R. Byron. Prompt 
reports and immediate remit- 
tances. Special facilities for 
handling commercial matters 
in Philadelphia and vicinity. 
Twenty-two years experience 
fully equipped office force, 
competent investigators, ad- 
justers and collectors, coup- 
led with thorough knowledge 
of local trade conditions, in- 
sure prompt and efficient 
attention to each individual 
item. References: Market 
Street National Bank, Con- 
tinental-Equitable Title and 
Trust Co., Philadelphia, Lin- 
coln Trust Company, Chi- 
cago. Others in any line on 

epplication 

CARR, BEGGS & STEIN- 

METZ, 602 Bailey Bldg. 
Reference: Provident Life 
& Trust Co., Philadelphia. 

SAMUEL W. COOPER, 1200 
Betz Bldg. Corporation, 
Commercial, and Probate 
Law Attorneys for R. G. 
Dun & Co., and refers to 
them at any office 

C. J. HEPBURN, “803 Bailey 
Bidg. References: Equit- 
able Trust Co. and Franklin 
Nat. Bank. Commercial 
collections not desired. 

LEVI & MANDEL, 606 Chest- 
nut St. Corporation Lawyers 
Collections. References: 
Fourth St. National Bank, 
Land Title & Trust Co. 

J. HOWARD REBER, 1001 
Chestnut St. Commercial 
Dept. Handle any class of 
litigation. _All law lists. 

GEO. W. ZEIGLER. 

ALPERN & SEDER, 303-306 
Farmers Bank Building. 
General practice in State and 
Federal Courts. A_ thor- 
oughly equipped collection 
department, under able man- 
agement, with unequaled 
facilities for handling collec- 
tions anywhere in Allegheny 
County and vicinity. Issue 
commissions to take deposi- 
tions to Lewis M. Alpern. 
References: The Union Sav- 
ings Bank, Washington Trust 
Company, and South Side 
Trust Company. 

CHAS. KUSCHKE. 

R. H. KOCH, Genseal Practice. 

~— L. FISHE 

& J. STEVENS. 

PREDERICK E. _SCOTT, 
Mears Building. Refers to 
Scranton Sav. Bank. 
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Town and County 


aScranton**}Lackawanna 


Sharon**t ..... Mercer 
Shenandoah**t 
Schuylkill 
aSomerset**t ..Somerset 
Tamaqua**t “Schuylkill 
Tyrone??y ......- Blair 
aUniontown**t .Fayette 
aWarren**t ..... Warren 


aWashington**t ..Wash. 
aWest Chester**t Ch’ster 
aYork**t ocoe NORE 


PHILIPPINE ISLANDS 


Ww. 
L. B. EDWARDS. 


JOHN S. MILLER. 

JOHN J. KELLEY. 
STEVENS AND PASCOE. 
STERLING, o_o & 


Name 


THOMAS F. WELLS, Peoples 


Bk. Bldg. 
ton Trust Co. 
C. LEFFINGWELL. 


Refers to Scran- 


MATTHEW: 


GUY C. SWANSON. 
McILVAINE & WILLIAMS. 
R. T. CORNWELL. 
LOGAN & LOGAN. “ 


in local courts and 
courts. Reference: First and 
Central Nat’l Banks. 












Pixs Hreiandtosmiwis 


RHODE ISLAND 


|WOLFSON & WOLFSON. 


Attorneys for International 
Banking Corporation. 


















GaProvidence**t Prov’ce 


Woonsocket**t 
Providence 


BARNEY & LEE. 


WILSON, 


Practice. References: In- 
dustrial Trust Company, 
Western Union Telegraph 
Company, Joslin Manufac- 
turing Company, Brad- 
street’s and Hubbell’s. 
GARDNER & 
CHURCHILL, 
Bldg. General Practice in all 
State and 
No matters accepted involv- 
ing less than five hundred 
dollars. 


WILLIAM G. RICH. Refers 


to Industrial Trust Co. 









SOUTH CAROLINA 


























aAnderson**t .Anderson 
Batesburg**t Lexington 
aBeaufort**t ..Beaufort 
aCamden**+ ... Kershaw 

aCharleston**t 
Charleston 


Clinton**t . Laurens 


GaColumbia**t Richland 


aConway**t ..... orry 
aDarlington**t Darl’ton 
sDillon**t whooaale Dillon 
Easley**} ..... Pickens 
aEdgefield**t .Edgefield 
Hartsville**t 
Darlington 
Tatterte  cccicee Dillon 
aMarion**t ..... rion 
Rockhill*¥*f ...... ork 


aSpartanburg**ft Sp’ ve 


ae 








unty Seat. 





H. L. SC 


BARRON, 





. M. PAGET. 
BARRETT JONES. 

JOHN HEYWARD JENKINS 
KIRKLAND & KIRKLAND. 
MORDECAI & 


GADSDEN 
& RUTLEDGE. Counsel for 


State Savings Bank. Attor- | 


neys in South Carolina for 
Postal Telegraph Cable Com- 
any; Atlantic Coast Line 
Bos Armour & Co., Chicago. 
Refer to president. or cashier 
in Charleston; 


York and Standard Oil Co., 
Baltimore. Special attention 
is given to trust estates. 

AIFE, Southern Gen- 
eral Counsel for 
Loan Life Insurance Co. 


RON & McKAY. Refer to 
the Nat. Loan & Exchange 
Bank or any other bank in 
Columbia. 

. H. WOODWARD. 


Send all claims to Hartsville, 


South Carolina. 
B. HARGROVE. 


N. 

JOS. E. LEACH. 

ee Johnston. 
DENNISON & TISON. 


See Dillon. 

JAS. W. JOHN 
SPENCER & SPENCER. 
JAMES C. OTTS. 


General | 


Turks Head || 


Federal Courts.. | 


Reserve | 


MOORE, _ BAR- | 


*Express Office. 


Town and County 


aSt.George**t Dorchester 
aSt. Matthews**t Calh’n 

aSumter**t ..... Sumter 
Trenton**t ..Edgefield 


SOUTH DAKOTA 


aAberdeen**t ....Brown 
aBellefourche**t. . . Butte 
aBrookings**t Brookings 








?- OTEY REED. 
C. HIOTT. 
GEORGE D. LEVY. 
See Johnston. 
eee 


sila ia 
TAUBMAN & WILL 
L. M. SIMONS, -//AMS0N 
M. E. CULHANE, 





Hamilton 


aFranklin**t Williamson 
aJackson**} ...Madison 
Jefferson City**t J’fi’n 
aJonesboro**t Wash’gt’n 


aKnoxville**t . Knox 
aLebanon**} .... Wilson 
aMemphis**t ...Shelby 
aNashville**t Davidson 











tTelegraph Station. 


Bruce**t .Brookings | See Brookings. 
aBuffalo* ..... Harding | W. M. BENNETT. 
|} aCuster**f ...... Custer | PERCY H. HELM, 
|| Bushnell**t .Brookings | See Brookings. 
aDe Smet**t .Kingsbury | WARREN & WARREN. 

Elkton**t ...Brookings | See Brookings. 

WOT csevee Meade | THOMAS R. NELSON. 
aFaulkton**+ .Faulk | W. J. JACOBS. 
aHighmore**} ....Hyde | L. E. WHITCHER. 
aHuron**} ...... Beadle | A. W. WILMARTH., 
aMilbank**f ..... Grant | GEO. C. RIX. 

SPR o .occnse Hand | JOHN PUSEY. 

|| aMitchell**t ....Davison | T. J. SPANGLER 

|| Mobridge**t Walworth | E. E. EMPEY 
aOacoma**t -Lyman | I. N. AULD. 
aParker**t ..... Turner | EDWIN LEWIS BROWN. 
aRapid City**t Pen’ton | BUELL. GARDNER & DENY 
aRedfield**f ..... Spink | W. F. BRUELL. 

Sinai*® ..... Brookings | See Brookings. 
aSioux Falls* BAILEY & VOORHEES, 

| Minnehaha| Attorneys for Sioux Falls 
| Nat. Bank, W. U. Tele 
| graph Co., Til. Cen. R. R. Co, 
\| American’ Surety Co., and 
| R. G. Dun & Co. 
| Volga**t ...Brookings | See Brookings. 
|| aWatertown**t Cod’ton | HANTEN & HANTEN. 
| Practice in all courts. 
|| White**t ....Brookings | See Brookings. 
|| White River ..Mellette |C. E. KELL. 
|| Wilmot**t a J. A. MUNRO. 
|| aWinner**t p | See White River. 
HWE nc cinwaiee | See White River. 
| 
TENNESSEE 
| 
| ———$ 
| 
|| Bristol**t .. Sullivan| ROBERTS & ROBERTS. 
| Refer to First and Dominion 
National Banks 
aChattanooga**t COOKE, SWANEY & HOPE. 


Attorneys for the Southern Ry. 
Co. _ Refer to First Nat, Bank. 
THOS. H. WAGNER, Con- 
mercial litigation. Refers 
to First Nat. Bank. 
H. P. FOWLKES. 
CLAIRE B. NEWMAN. 
WYLIE M. LEEPER. 
8S. S. KIRKPATRICK. 
LUCKY, FOWLER ¢& 
ANDREWS. Refer to Cen- 
tral Tr. and Knickerbocker 
Tr. Co’s of N. Y. and Tenn. 
Nat’l Bank of Knoxville. 
N. G. ROBERTSON. 
BANKS & HARRELSON, ll 
N. Main St. Practice in all 
civil courts. State and Fed- 
eral. Refer to State Nat. 


Bank. 

CHARLES S. DASHIELL, 
1109-1114 Central Bank 
Bldg. — to any 
in Memphi. 

Cc. WARINNER, 520-521 
Goodwyn Institute Bldg. 
Refers to Union & Planters 
Bank & Trust Co. 

LEMUEL R. CAMPBELL. 
wns to American Nat. Bk. 

MARR, First Nat. Bk. 
Wie. Practice in all ci 
courts. Refer to any bank or 
trust company in 

WALTER STOKES, McG 
vock Bldg. Attorney for 
First Nat. Bank and Fint 
Savings Bank & Tr. Co. 


rt Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List: 
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Town and County | Name Town and County Name 
a oe iets, - 
sPulaski**t —....- . Giles | J. D. WOODWARD. UTAH 
Tullahoma**t . Coffee | THOS. M. LOCKHART. | 
sUnion City**t ~-Obion | J. A. WHIPPLE. 
iWartburg* . . . Morg: Pe MORRIS. | aBrigham**+ . Boxelder | NELS JENSEN. 
| || sOgden**t ...... Ww eber | | JOHN C. DAVIS. 

TEXAS | || YaSalt Lake City**t | BOOTH, LEE, BADGER, 
| Salt Lake| RICH & PARKE. Refer to 
| Nat. Bk. of the Republic. 

sAbilene**t 2 . Taylor asenouar & HICK- aTooele**t waedies Tooele L. L. BA KE R. 
sAngleton**t . . Brazoria MASTERSON & RUCKS. | 
sAnson**t ..... ,Jones WALTER 8. POPE. 3 VERMONT 
tin®*t..... ravis | G a 
— BROOKS. __ ee! 
sBallingers “ _ Alt be doce. aBurlington**¢ Chit’den | F. G. WEBSTER. 


sBeaumont**t Jefferson 


sBrownsville**t Cameron 
aChildress* = .Childress 


aDalhart**t ....Dallam 
aDallas**f ....... Dallas 
aDel Rio** ... Valverde 
sEl Paso**t ....El Paso 


Fort Stockton*f . . Pecos 


sFort Worth**t Tarrant | 


aGainesville**t ..Cooke 
sGalveston**t Galveston 


sHaskell** ¢ . Haskell 
Higgins**+ . ‘Lipscomb 
aHillsboro**t ...... Hil 


Honey Grove**t Fannin 


aHouston**} ..... Harris | 
Kenedy**t ....Karnes 
4McKinney**} . . ..Collin 
Meria**+ ... Limestone 
4Mt. Vernon**t Franklin 
aOzona* ...... Crockett 
aPecos**t ..... Reeves 


Saltillo**t..... Hopkins | 


iSan Antonio**t Bexar 


‘San Saba* ...San Saba 


Goutwaters *t .Nolan 
exarkana**+ ...Bowie 
iTyles**e Smith 


iUvalde**t ..... Uvalde 
iWaco¥*t.... McLennan 


iWichita Falls**+Wichita 


Winfield** ...... . Titus 


SMITH, CRAWFORD, & 
SONFIELD, General 
practice in all courts. Attor- 
neys for Gulf Nat'l Bank. 
Collection dept. 

J. T. CANALES. 

JNO. W. DAVIDSON. 


B. CHAUNCEY. 
| COCKRELL, 
McBRIDE, Attorneys for 
Dallas Trust & Savings Bk. 
| BOGGESS & SMITH. 
LOOMIS & 
BERG. General practice. 
Collections. Refer to any 
bank in the city. 
R. D. WRIGHT. 


POTTER, CULP & CULP. 


Texas Guarantee & Tr. Co. 

JAMES 
STUBBS. _ Practice 
courts. References: 
Nat’l Bank; Galveston Dry 
Goods Co., and Galveston 
Brewing Co. 

H. G. McCONNELL. 

ADKINS & SEWELL. 

R. M. VAUGHAN. 


JAMES M. BALDWIN. 


eral practice. 


JOHN W. THAMES. 
| JAMES M. MUSE. 
W. M. WHITE. 

L. W. DAVIDSON. 
CHAS. E. DAVIDSON. 
J. W. PARKER. 

See Mt. Vernon. 


R. P. INGRUM, Rooms 232- 
233 Moore Bldg. Refer to 
Frost Nat. Bank. 

TERRELL & TERRELL. 
Central Tr. Bldg. Reference: 
Central Tr. Co. or any rep- 
utable business man of this 
city. 

WALKER & BURLESON. 


A. W. CHRISTIAN. 

WILLIAM H. ARNOLD. 

FITZGERALD, BUTLER & 
BULLOCH 


G. B. FENLEY. 


HARRY P. JORDAN, Amic- 
able Bldg. Banking, corpora- 
tion law, etc. Collections. 
Reference: Any Bank in 
Waco, Texas. 

HUFF, BARWISE & BUL- 
LINGTON. 

See Mt. Vernon. 





B. & CHARLES J. | 
in all | 
City || 


CHARLES 8S. OLIVER. Gen- | 
Collections. | 
Refers to First Nat. Bank. | 


Refer to Ward, Murray & Co. | 


law | 


| CLIFFORD BRALY and W. | 


GRAY & || 


KNOLLEN- | 


| ORRICK & jTERRELL, | 
Striplin; Bldg. Refer to 
Am. and Ft. Worth Nat. Bk. | 


MANN & BAKER. Att’ys for | 


| aPortsmouth**t Norfolk | 


JaMontpelier**t ..Wash.| WM. N. THERIAULT. 


aRutland**t ... 


Rutland | EDWARD DANA 


aSt. Albans**t ..Franklin | F. C. SMITH. 





VIRGINIA 


Appalachia**t ...Wise 
Bristol**t .Washington 


aCharlottesville**t 
Albemarle 


aChristiansburg* ®t Mont. 
aCulpeper**t ..Culpeper 
aLebanon* 

Lynchburg**t Campbell 


4Manassas**t 
Prince William 
Newport News**+ 


Warwick 
Norfolk**t . Norfolk 


|| {aRichmond**t Henrico 








Scottsville**t Albemarle 
aStaunton**} ..Augusta 


aWinchester**t Frederick 
aWise* 
aWoodstock **¢ .Sh’doah 


WASHINGTON 
Aberdeen**t. ..Chehalis 
Arlington**t Snoh’mish 
Auburn*®*ft ....... King 
Centralia**t ..... wis 

aChehalis**f ...... Lewis 
aColville**t Stevens 


aEverett**t Snohomish 


Hillyard**t . a kane 
aKalama*®ft.. owlitz 

Kennewick*® . -Benton 

IPTG. 05:0:0.0 «4: 


Leavenworth**t. Chelee 
Monroe*¥*t. .Snohomish 





MORTON & PARKER. 


ROBERTS & ROBERTS. 
Refer to First and Dominion 
National Banks. 


WHITE & LONG. 
GUY F. ELLETT. 
BOWERS & JOHNSON. 


| BURNS & KELLY. 


KIRKPATRICK & HOW- 
ARD. References: Peoples 
and First National Banks. 


H. THORNTON DAVIES. 
8. 0. BLAND 


O. L. SHACKLEFORD. Refers 
to Nat. Bk. of Commerce. 

O. L. SHACKLEFORD. 

HOWARD L. ANDERSON. 
Refers to Nat. State & 
City Bank. 

HENRY R. MILLER. Refer- 
ences: R. G. Dun & Co.; 
Virginia Tr. Co.; Lewis 
Ginter Land & Improve- 
ment Co.; Planters Nat. Bk. 
and Wortendyke Mfg. Co. 

HILL MONTAGUE. _ Refers 
to any Richmond bank or 
business house. 


C. H. PATTERSON. 
ARMISTEAD C. GORDON. 
Bank, corporation and real 
estate matters. Collections. 
R. T. BARTON. 
See Norton. 
WILLIAMS & BROTHER. 


BONER & BONER. 
L. N. JONES. 
rg & DAVIS. 

. WEDMARK. 

HULL, eee Practice. 
SiUiL, WENTZ & BAILEY. 
MERRICK 


R 
MOULTON & HENDERSON 
ae ae & DAVIS. 


E. T. BASCOM. 
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Name 





aNorth Yakima**t 


Yakima | 


GaOlympia**t .Thurston 

aPasco**t Franklin 

aProsser**t..... 
Puyallup**t 
Raymond*®*f. . . 


Richland* 
aSeattle**t 


Snohomish**t 
Snohomish 


aSouth Bend**+. . .Pacific 
aSpokane**t ...Spokane 


Sunnyside**t...Yakima 
aTacoma**t Pierce 


Toppenish**t .. Yakima 
aVancouver**t ...Clarke 


aWalla Walla**t 
Walla Walla 


aWenatchee* ®t}. ..Chelan 
White Bluffs*. . .Benton 


WEST VIRGINIA 


aBerkeley Springs**t 
Morgan 


aBuckhannon**t Upshur 
{J aCharleston**t 


aClarksburg**t Harrison 
aGlenville**t . Gilmer 


aHuntington**{ ..Cabell 


aLewisburg*t Greenbrier 
aMarlinton**t 
Pocahontas 
4Morgantown**t 
Monongalia 
4Parkersburg**t ..Wood 


. Benton | 


. Pacific | 


| DONNELLY & MOGAN, 
Commercial law. Collection 
Department. 


| CHARLES D. KING. 

DRISCOLL & LEONARD. 

LINN & BOYLE. 

| FRANK D. DAVIS. 
ROBERT G. CHAMBERS. 

| See Kennewick. 

| BEECHLER & BATCHELOR 


in all Courts. Depositions 
and Collections. 


Supreme ourt. Attorneys 
for San Juan Co. Bk., 
Friday Harbor, Wash. 


LAMBUTH & REMBERT. 
Pacific Block. Refer to any 
Seattle Bank. 


HAROLD PRESTON, Low- 
man Bldg. Attorne ior 
Puget Sound Natio Bank. 


E. W. KLEIN. 


BOND & EDDY. 


McWILLIAMS, WELLER & 
McWILLIAMS, Hutton Bldg. 





Refer by permission to the | 


Old National Bank and the 
Washington Trust Co., of 
Spokane. Compilers of the 
laws for the Rand-McNally 
Bankers’ Directory. 


O. L. BOOSE. 


ayaa, HOLT & HAR- 

MON, Tacoma Bldg., 

General Attorneys for Bkrs. 
Trust Co. 


D. H. BONSTED. 


McMASTER, HALL 
DROWLEY 


REYNOLDS & BOND. Refer 
to any bank in city. 


LUDINGTON & SHINER. 
See Kennewick. 


& 


H. D. ALLEN, Attorney for 
the Bank of Morgan County. 
Strict attention to  col- 
lections. 

J. M. N. DOWNES. 

BROWN, JACKSON 
KNIGHT, Attorneys 
Kanawha Valley Ba 

MOLLOHAN, McCLINTIC & 
MATHEWS. General prac- 
tice; bank and corporation 
law. Attorneys = Citizens 
Nat. Bk. and B. & O. R. R. 

DAVIS & DAVIS. 


LINN, BRANNON & CRAD- 
DOCK. 


JOHN L. HECHMER. 


SIMMS,ENSLOW, FITZPAT- 
RICK & BAKER. General 
practice. Reference: Hunt- 
ington National Bank. 


& 
for 


8. N. PACE. 
ANDREW & PRICE. 


EDGAR B. STEWART. 


MERRICK & SMITH, Attor- 
neys for Central Banking 
and Security Co. 


|BYERS & BYERS. Refer- | 
ences: Judges of the State | 


|| aParsons**t 


\| 














| aWilliamson**} 
New York Block. Practice || 


Point Pleasant**t Ma’n | 
| saSutton**t 

| aWellsburg**t 
|| aWeston**f ...... Lewis 
| aWheeling**t 


. Brooke 


. Mingo 


WISCONSIN 


aAshland**} .. 


. Ashland 
aBaraboo**t Sa 


aCrandon**t 
Delavan**t.. 
aElkhorn**t .Walworth 
aElisworth**t  ...Pierce 
4Fond du Lac**tF. du L. 
aHudson**t ..St. Croix 
aJanesville**t 


aLa Crosse**t La Crosse 


....Forest 
. Walworth 


aLadysmith* + .. 
Lima**t 


Lyonse® Walworth 
GaMadison**t ..Dane 


aMauston**} ....Juneau 


aMilwaukee**t 
Milwaukee 


New Lisbon**t . Juneau 
aOshkosh**t ae 
Palmyra**t ...Jefferson 
Plymouth**t ‘Sheb’ gan 
aRacine**t Racine 
aStevens Point**t Po’ge 
Troy Center**t Wal’th 
Walworth**+ Walworth 
aWaukesha**t Waukesha 
aWausau**t ..Marathon 


Whitewater**¢ Wal’th 
Williams Bay**t Wal’th 


WYOMING 


GYaCheyenne**t Laramie 


veer. 
aSheridan**t “‘geamiee 


aWheatland**} ...Platte 


ALBERTA 


Calgary**t . 


Cardston*® 
Edmonton**t 


onton 


.-Braxton | 
| JOHN C. PALMER, JR. 


| SHEPPARD, 








..Calgary LOUGHEED, 


A. JAY VALENTINE, 
J. S. SPENCER. 
HALL BROS. 


ROBERT L. BLAND. 


| GEORGE J. ROGERS. Refer 


to National Exchange 
and Peoples Bank. ae 


GOODY- 
KOONTZ & SCHERR. 


GEO. MERRILL. 

BENTLEY, KELLEY ¢& 
HILL. 

WARDE A. WESCOTT. 

anne MORRISSEY. 

Ww. C. RTON 

JOHN & OR OLEY. 

L. E. LURVEY. 

SPENCER HAVEN. 

JEFFRIS, MOUAT, OEST- 
REICH & AVERY. 


JESSE E. HIGBEE. Refer. 
ence: Batavian Nat'l Bank. 


J. W. CAROW. 

See Whitewater. 

See Delavan. 

OLIN, BUTLER & CUR- 
KEET. 


VEEDER & VEEDER. 


MARSHUTZ & HOFFMAN 
1115-20 Wells Bldg. Corpo 
ration and Bank Counsel At 
torne: . for First Nat. Bank, 

GEORGE E. MORTON, 804- 
1 = Bldg. Refers 

erchants Manufr's 
Bk. and First LZ & Tr. Co, 

NATH PERELES & SONS. 
Established 1857. Refer to 
any bank here or J. P. Mor 
gan & Co., , A 

H. J. MORTENSEN. 

WILLIAMS & WILLIAMS. 

See Whitewater. 

M. C. MEAD. 

PALMER & GITTINGS. 

FISHER,HANNA & CASHIN. 

See Whitewater. 

See Delavan. 

VERNON H. TICHENOR. 
BROWN, PRADT, _GEN- 
RICH & ANDERSON. | 
ROBT. C. BULKLEY, Dis 

trict Attorney. 

See Delavan. 


BURKE & RINER. ou 
law practice. Collections 
promptly attended to. 

J. W. CAVENDER. 

ADELBERT HUGHES. | See 
guaranteed rating in 
oe American Law 


KLINE 4 & ¢ NATWICK. 


BENNETT, 
McLAWS & COMPANY. 

| amen ROSS & SELWOOD. 

W. LAURIE. 

HYNDMAN & HYNDMAN. 
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Town and County 





BRITISH COLUMBIA 





Fernie**t 
Vancouver**t 
City of Vancouver 


GVictoria**t .. Victoria 
MANITOBA 
Brandon**t ..Brandon 


qWinnipeg**t Winnipeg 


NEW BRUNSWICK 


St. John**¢ ..St. John 


NOVA SCOTIA 


..Kootenay | 


| 


Name 


ALEXANDER MACNEIL. 

MATHESON & CARTER, 
302 Dawson Bldg. _ Bar- 
risters, Solicitors, Notary. 
Also of the Bar of Manitoba, 
Saskatchewan, Alberta. Ref- 
erence: Merch. Bk. of Can., 
Union Bk. of Can., and Bank 
of Vancouver. 


BARNARD & ROBERTSON. | 


Cont COLEMAN & 


RICHARDS, SWEATMAN, 
KEMP & FILLMORE, Sol- 
icitors for the Royal Bank 
of Canada. 

MACHRAY, SHARPE, DEN- 
NISTOUN, LOCKE & 
CRAWLEY, special atten- 
tion to commercial laws and 
collections. Solicitors for 
Molsons Bank and the Can. 
Bk. of Com 

TUPPER, TUPPER, Mc- 
TAVISH & Co., Solicitors 
for The Bank of Montreal. 


BARNHILL, EWING & SAN- 
FORD. 





{Halifax**t .... Halifax 


Sydney**t S. C. Breton 





ONTARIO 





bene 
epeiond 
Goderich**} . ..- Huron 


Hamilton**+ 
Wentworth 
Napanee* i 
Ottawa* * 
Toronto**t . 


. Lennox 
-Ottawa 
. . Toronto 


Walkerton**+ .. Bruce 


tener 


PRINCE EDWARD ISLAND 


i SS aad 
{Charlottetown**+ Pr’ce 





ALFRED WHITMAN B. A., 
L.L. B. Refers to Royal 
Bk. of Canada. 


ROWLINGS & McCURDY. 


FRANK M. FIELD, K. C. 


raereroe HAYS & 
KILLO 

CHISHOLM. LOGIE & Me- 
QUEST. EN. Refer to Cana- 
dian Bk. of Com., Hamilton. 

W. G. WILSON 

SMITH & DUNLEVIE. 

BLAKE, LASH, ANGLIN & 


CASSELS. Solicitors for 
the Canadian Bank of 
Commerce 


JOHNSTON, McKAY, DODS 
& GRANT. Solicitors for 
the Traders Bank of Canada. 

A. F. LOBB, Solicitor. Gen- 


eral law practice. 
RYCKMAN, MACINNES & 
MACKENZIE. Solicitors 


for the Molsons Bank. 
ROBERTSON & McNAB. 


McLEOD & BENTLEY. 


| Town and County 


QUEBEC 







Name 








Montreal**t Hochelaga 


FLEET. FALCONER, 
PHELAN & BOVEY. At- 
torneys for the Bank of Mon- 
treal and the Standard Life 
Assurance Co. 

KAVANAGH, LAJOIE & 
LACOSTE. Provincial Bk. 
Building. Collection de- 

artment. Solicitors for the 

rovincial Bk. of Canada, 
Security a Ins. Co. of 
Canada, etc 

McGIBBON, CASGRAIN 
MITCHELL & CASGRAIN. 

CASGRAIN, MITCHELL, 
McDOUGALL & CREEL- 
MAN, Royal Trust Bldg. 
Solicitors for the Pullman 








FRANCE 











o., Reference: Canadian 

Consolidated Rubber Co., 
Ltd. Ames Holden Me- 
Creadv, Ltd. 

TQuebec**t . Quebec | PELLETIER, BAILLAR- 
GEON & ALLEYN, Barris- 
ters. Attorneys for 
Banque Nationale and the 
Quebec Ry. Light, Heat & 
Power Co. 

SASKATCHEWAN 
{Regina**t- ALLAN, GORDON, BRYANT 
Assiniboia West & GORDO General 
Practice. 
MEXICO 
Mexico City..... D. F. | WILSON, BAZ & KEARFUL, 


Mutual’ Life Buildi Gen- 
eral practitioners. T: @ mem- 
bers of this firm have been 
in active practice in Mex- 
ico for several years. Mr. 
Wilson was formerly of the 
New York Bar. Mr. Bas 
is a member of the Mexican 
Bar. Mr. Kearful is a mem- 
ber of the New York and 
Texas Bars and was until 
recently special assistant to 
the Attorney General of 
the United States, Especial 
attention is given to cor- 
poration matters and Ameri- 
can investments in Mexico. 
Attorneys for Mexico City 


Banking Company. 8. A. 


FOREIGN 





| 


Dept. Seine DOSALD HARPER, WAL- 


ER V. R. BERRY, and 
BENJAMIN H. CONNER, 
Attorneys-at-Law, 32 Ave- 
nue de L’Opera. Members 
of the New York Bar and 
United States Supreme Court. 
References: American Em- 
bassy, 18 Avenue Kleber, 
Paris; mee n, Harjes & 
Compan oulvd. Hauss- 
mann, Pacis: Munroe & 
Company, 7 rue Scribe, Paris; 
O’Brien, Boardman & Platt, 
2. Rector Street, New York 

ity. 
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